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1 0O.  A  OOPY,  $3  A  YEAR 


HEAVY  GAIN  IN  I 
COAL  OUTPUT 
IN  THE  WEST 


War  Loans 
of  the 
Dominion 
of  Canada 

Whether  you  desire  to  add 
to  your  holdings  or  to  sell, 
we  place  at  your  disposal 
unexcelled  facilities  enabl¬ 
ing  us  to  give  prompt  ser- 
vloe.  Special  attention 
given  to  War  Ix>an  Busi- 
neae. 

Your  Enquiries  or  Orders 
will  be  appreciated. 


1  BIG  INTEREST 
S  IN  CANADIAN 
I  OIL  SEARCH 


English  Capitalists  Watching 
Events — Bank  of  Nova  Sco-  j 
tia  Opens  in  London — Trust  j 
and  LoEin  Reorganization — 
The  Shipping  Outlook — Buy¬ 
ing  of  DollEir  Securities.  i 


II  fl  (From  the  London  Burean  of  1  he  | 

*§  Your  E'nqulrles  or  Orders  3 ,  Financial  Times.)  ' 

will  be  appreciated.  1! :  ix)ndon,  Eng. — Much  interest  is 

_  B ;  being  displayed  in  the  United  King-  i 

A.  b  AMES  &  COa  B  :  dom  in  the  search  for  oil  that  is  now 

Investment  Becnrtties  B 

m  St.  Jan...  St.  B  i 

8MOXTR£AIi  S I  In  this  connection  a  press  inter- 

Vor.>to  -  .  Tf«m  Tork  B  i  view  with  Sir  Charles  Greenway.  a 

B  founder  and  now'  chairman  of  the 
Anglo-Persian  Oil  Co.,  chairman  of; 
BIDDBDwIflawBDDDI^  the  British  Petroleum  Co.,  and  also 

of  the  National  Oil  Reflneriee  Ltd.. 

-  '  is  worthy  of  note.  Sir  Charlw  said  | 

'  '  —  ;  that,  excepting  the  United  States.! 

I' '  '  ■  The  worlds  stores  of  petroleum  have  ; 

featured  in  TODAY’S  as  .vet  been  scarcely  tapped.  "Now  i 
-r.^iTe  ’hat  consumption  is  advancing  so 

I  rllWANCIAL  TllVIca  i  rapidly,  the  examination  and  develop- 1 

- j  ment  of  the  otlflelds  existing  in  Can-  ' 

I'.atiB  TWO.  ada,  Egypt.  Me.sopotamia.  the  Argen-; 

i.q'Roif  incrcnsrd  Uepo.it^  ranadiiiii  tine  and  many  other  counirie«.  the. 
Pank  of  Coranierre  Reflect  Bu»ine*» '  potentialities  of  which  are  at  pre- ' 


^AonnmuEi^unmS 


FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 


rroA|M*rltT. 

IlDnIreiil  TriiniTTnyft  Pay*  a  DIvM^nd 
Rank  RrnnrheA. 

P4CiE  THRKI*:. 

Rond  Market  .ActHe. 

ArrnnRe  to  ^ell  .'(.OtMI.OOO  Uaue. 
Pfnnnrial  StrnItA  of  \4e«lrrn  Tov^iia. 


sent  iitOe  know'R.  will  no  doubt  be, 
'  pushed  ahead  on  a  much  more  j 
'  vigorous  scale.  .My  company  is 
making  all  necessary  arrangements  I 
1  for  establishing  depot.s  for  the  sale 


Manitohn  to  I*. up  g4.noo.ooo  of  Rond*. '  of  oil  fuel  for  bunkering  In  all  parts 
!’•’  Aiherio  rian.  Financing.  I  „f  the  world.  When  OUT  programme 


rotinre  of  Alherin  Plan.  Financing.  „ 

'  HPigium"^"  •'*"*  "’i'is  completed  we ‘shaM“be''in"a  posi- , 

PAnr:  rouR  tion  To  supply  oil  fuel  in  extensive 

nr  «ho«^r(l  <  anadn'"  His:  Flnnnrlnl  quantities  to  siiips  at  all  of  the  j 
Pro"r„PP  of  t»„ci.pp  >iakP«  \c,T  Rpl  principal  pons,  both  in  the  United  i 
.or.i  In  t  iptnr;  i.oan  Rc.iiit.  for 'Kingdom  and  abroad.  | 

**""  PAGF  FIVK  •  ^he  Briti.sh  Government  holds! 

Hint,  to  Intp.torv  '  tw  o  thirds  of  the  ordinary  oapnal  of  ^ 

PAfJF  STX.  the  .Anglo-I’ersian  Oil  Company,  j 

•io|»ic»  of  iiip  ijn.v.  is  represented  on  the  Hoard  by! 

i'.?mrr.:N7x;V;XnVT;hc  Bridge:  inchcape.  who  ine,dentally.| 

'fhr  Fnrnier  anil  tho  Wheat  Board}  Stated  the  Other  day  That  the  pfO- , 
Hntir%ay  invcKtmrntn}  fits  foi  this  veat  are  esTltnated  to  I 

r";;a:;;cVArFii:;uTc:;  •■^'•'dtntiy  ,here-s| 

r.tfJK  Kv  money  in  oil. 

Pcr.onniitic.  In  the  World  of  -j  b,.  |jnnk  <>f  \"va  Scofia  to  Open 
Floaiiee.  .  .  ■ 

P\GF  FliiHl'  ttl  ItOlHiOH. 

Where  Fnropcon  f  niintric.  Foil  to  -iv,  oi,,ster  of  Canadian  hanks  in, 
I  nderatand  t4llAon‘«  lif’nRiie  of  \a-  ,  ,  .  *  'Phe 

tinn.  I'otitloo.  Ixindon  conlinnes  'o  extend  I  he 

I  nitcrt  sfntc.  aippI  onipui  «nti.f.ip-  Bank  of  .Nova  Scotia  is  now  lo  be 
*."7'  .  ^  ...  .  represented  in  the  great  world  cen- 

Iion.  *  "  ""  tie  of  finance  and  has,  1  understand.^ 

p\riK  M\F.  secured  premises  in  Old  Broad, 


«'«rd  in  ^  Irtory  I.oan  RoaiilfA  for 

IfUf). 

TV4GF.  FIVK 
Mints  to  In^TAtorA. 

P.4GK  ?8FX. 

'I  ofiirik  of  the  Day. 
loAldo  of  the  Sfroot. 

T-'«iltorifil>t  \o  C'afitnln  on  thr  Rriili^o: 


>'lr^‘^t  Rnll^tay  InvCAtmcntai  .>lol>- 
hdonitc  In  t  anada:  Problem  of 

Ktehani^e}  .4n  Kxeolleni  Showliitr- 
r4«F  4r:4  K’v 


Flnanee. 

r\Gr  KIGHT. 

Where  Kuropenn  t'oiintrie*  Fall  to 
I  nder«tand  lAllMOn**  l.rnRiie  of  \a> 
tlonm  l*Ofil4ion. 
t  nlfert  ^tnfe’H  (^atpiil 

lory. 

I  nited  vtntr.*  HoiB  and  Kxpon- 


PAGK  M\K. 


f*f  >loritreal  Stork  Kxehiiniie  street.  B  Illinutr' 


Pn*"hc  ’p'lr* t’V'cn'r?”"  Bank  of  England,  and  nght  in  the  I 

Bonk  of  Toronto  ho.  Rig  Profit*.  heart  of  Gic  banking  district. 

Hi«h  Hcium.^o^n^Prcfcrrcd  .Atock.  ^-bis  iS  all  to  the  gOOd.  for  the 

thitihi  ttiii  gpilt  s'hnrc.'on  .A- 1  Bn^it. ’  nominion  cannot  he  too  w-el!  rt^re 
Philip  T.  liodKc  at  Home  .Afiiiin.  sented  in  the  metropolis  of  the  Bnt 

thlflM  and  RIorilon  I.kiica  Make  j  ^  KmmrP  Mean  While,  as  you  Wil 

^e^T  nisrb  Prire  Rororda  In  a  Gen-  i  dwA/s/it'  loornod  hi 


>r>v  4  ork  Stork  Fliirfiintlona.  uuij  . 

\rt^  4  ork  Curb  Prirea,  |  OF  3  paid- 

MMIdriida  Reelarod.  !  ctprlin'>^  at 

PAGE  SIXTEEN.  .«! 

Ilrrember  Record  Dividend  Month. 

Priroa  Show  Sfrenirth  on  Toronto  £3,600,h00 
•  shares  of 

I.orw'A  nividend  on  Hls;ber  I.evel.  or»A  fiOO  ch 

floiiifnion  Foundrlea*  Stronir  Position.  ♦  '  . 

Tii«*kotl*A  Stork  on  4  p.<*.  RnalA.  i  shillings  P 

^%UpH}on  Pay*  n  ::  p.r.  Bonn*.  1  all  >  Credit' 


Philip  T.  liodxr  at  Home  Aftnin.  setiied  in  the  metropolis  of  the  Bnt- 

tbifiM  and  RIorilon  in.iic.  Make  j  ^  KmmrP  Meanwhile,  as  you  will  I 
Mew  nisrh  Price  RorordA  In  a  Gen-  i  hv  I 

.rail-  sitronK  Rarki-t.  probably  have  already  iParmul  by  i 

fi.fvfv.  cable  despatch,  the  Merchants  Bank 

.iii.t  uhrrc  riinndii  Stand.  From  commenced  business,  and  got 

:;\"f.C;L";xa^".r.:Mc".:.\nVl!V!,q«  a  hearty  "send  of  '  atttitlM  the 
»’hnn>re  da  4ppitod  to  all  Componie*  i  presence  of  8e\eraT  fit  tiie  leaaing 
of  the  uorid.  hankinc  and  financipl  magnates  of 

PAGE  TWEIfVE.  *  41.1  /.itv 

t  j»na#la'A  Fm  ornble  Trade  Rnlnnce  lor  tiie  Cil.  .  'rww.** 

Klrtcn  tinnth.  of  MM»  Total.  S25g.-  ;  Uapilal  TLOonr.l  Ilizal  loll  ot  I  ITlAt 

000.000.  {iiid  Loan  of  Uaiiada. 

•  Mo.nl  l.ctnnf  l«  a  BIk  Field  for  K*- j  directors  of  the  TrUSt  and  I 

^  r.yor  ininTKK>.  I  l»an  Company  of  (  anada.  one  of 

i  uinher  Output  of  gi44.908.S64.  the  Oldest  and  best  know  n  Anglo- 

I  rcr.  «  nnaiia  lo  Oct  After  chin.n'.«  Canadian  financial  corporations, 
.inp,';n'rTr„,ic  .Shot.,  incrca.c  have  HOW  drawn  UP  a  scheme  fov 

p4f;E  Foi  RTEE\.  the  reoraanization  of  tin  capital  of 

Rifck  of  I  nforoAcen  HnppenInKA  l«  41-  COmpanv. 

«aj.  Prc.cnt  In  the  Formation  of  ,  j  proposed  to  call  up  £2  and 
the  Mnniifnettirlnp  Gompanleft.  ^  t 

'fniniv  4hont  4 iiieriratiA.  £4  OH  tho  i- •>  paid  and  £1  paid 

p\Gf:  FiFTKF.v.  shares  respectively,  making  the 

Fi.i<-«nation.  of  Active  i.i.tcd  «ccnri-  capital  £n,()Of.noo  sterling  in  150.- 

><.Vv*Aork  stock  Fiucfiintion..  hOO  £20  shares  each,  £5  paid-up.  ^ 

XcT.  A  ork  riirb  Price.  or  a  paid-up  capital  of  £750.000 

iiitidciid.  nccinrcd.  sterling  and  to  reorganize  the  capi- 

Iicccmhcr  Reo^  Dil-kd^nd  Month.  1^'  follows:  Make  , ’hc  Capital 

PriroA  «h«w  SIrenirth  on  Toronto  £3,600,h00  sterling  in  i.SrM'.OOO 

shares  of  £2  each:  issup  these  1.- 

I.orw  A  Hlfldrnd  on  HIgbrr  l.pxrl.  urtAf lOA  q  h  t  of  £  ps  ph  with  8  ■ 

nomlnlon  Foun.lrIcV  Strong  Position.  Scares  Ot  ®  | 

Tu.kctr.  “lock  on  4  p.c.  Rn.i.,  shillings  per  share  tor  £,;.o,O00  in' 

A.hc.yo.  Ph.v»  n  2  p.c.  Bonn..  I  all  !  Credited  as  paid  thereon,  in  ex- 

-  -.  -  ..  -  j  change  for  the  150,000  shares  of  £20 

HTDRO-ELIXTRir  DF.AI.  j ‘’a*"’’-  jpaid,  a)  <he  rate  of  12 
Torontev  Tt  is  rumored  in  finan- hhare.s  of  £  2  ’'a^h  <8s.  .d_  paid  m 
rial  circles  here  that  the  Hydro-Elec- 1  cfon  non  f'L  ito 

trie  Commission  has  been  negotiating  Pfidl  :  oap.talize  f  | 

for  control  of  the  Dominion  Power  ^hor  L  I 

&  Transmissirn  Co.  of  Hamilton.  It  crediting  the  further  sum  of  Gs,  | 

is  understood  that  the  price  men- 

for  tho  common  -stock,  of  m  va  np  B  1414  ft  eii%e* 

which  ?7  714  5.0  is  outstanding  is  JQ  RE-ARRANGE  , 

par.  payment  to  be  made  in  Hydro-  _ 

commission  agreement! 

some  SR.fifio.OOO  in  bond-s.  -  I 

The  Montreal  Slock  Exchange  is 
again  considering  the  proposal  to 
re-arrange  the  agreement  regarding 
1  commission  now  allowed  to  the] 

*  members  of  the  Toronto  Stock  Ex- ^ 

TkJ  I  change.  The  present  charge  is  one- 

Gli)  -I  OTn  eighth.  Some  time  ago  a  proposal 

was  ooneidered  to  increase  this 

THF  FIN  ANCI  ^1.  CENTER  OF  from  one-e'ghth  to  one-quarter  p.c.;. 

I  HE  WORLD:  THE  I.OOK  .AL  Nothing  definite  was  done  at  the!" 

MARKET  P  I.  .A  C  E  FOR  time,  but  it  is  claimed  that  some 

(  AN  ADI  A.N  SFltlURn  lES.  developments  have  occurred  during 

,  ,  ,  .  ,  the  past  few  weeks  that  make  it 

A6vrt„e  them  to  the ^eam  of  the  immediate  consideration! 

>Am.r,con  mee.tmg  pubhc  m  the  onlv  proposal  and  the 

rrsToiTs  sTtlTo^N  of  a  one-quarter  p.c.  com- 

CASADIAN  a  t.  t,  I  i  U  n  mission  is  now  expected  to  be  the 

tjbc  outcome  _  - 

Sm  J  erPs  c,r«,  Mormn,  .\enspeper  j  ,,  Siihscrilip  for  The  Financial  Timew. 

4  anada  s  Leading  Financial  News- 
paper. 


New  York 


THE  FlNANri.Al.  CENTER  OF 
I  HE  WORLD:  THE  LOOK  AL 

market  place  for 

(  ANADIA.N  SECIURITIES. 

A<h*^ti9€  th^m  to  thf  cream  of  the 
American  pttbfic  in  the  ontfj 

Amertcan  papercarryinga  regular laeeklg 

CANADIAN  SECTION 


},nt  fork's  Grtnt  Morntni  Srespeper 


NESBITT,  THOMSON  &  COMPANY 

Limited 

CVVESTMENT  BAXKEftS 


City  of  Ottawa 

41 2  PER  CENT  BONDS 
Due  July  1,  1943  Price  83.75  and  Interest 

City  of  Halifax 

4  4  PER  <  ENT  BONDS 
Due  July  1,  1945  Price  85  and  Interest 

Principai  and  Intereal  on  these  Bondi  are  pa»al»le  in  .New  A  ork  and  Canada 

Harris,  Forbes  &  Company 

Incorporated 

C.P.R.  Building 
TORONTO 


Imports  of  American  Ritumin- 1 
[  ous  and  .Anthracite  Coal  Will 
Diminish  (o  InsignifiCc'.iit 
Proportions  in  West — Expect 
Heavy  Immigration  —  Tour¬ 
ist  Traffic  Heavy. 


222  St.  James  Street, 
Mercantile  Trust  Bldg. 

3(1.5-307  Bank  of  Hamilton  Bldg. 


MONTREAL.  Que. 
HAMILTON,  Ont. 
TORONTO,  Ont. 


1919  Has  Established  New 
High  Records  in  Number  of 

Canadian  Dividend  Increases 

>  -  < 

THE  year  1919  has  proved  a  record  one  from  the  stand¬ 
point  of  the  number  of  dividend  increa.ses  that  have 
been  made  by  leading  Canadian  companies,  the  .securities  of 
which  are  listed  on  the  Montreal  Stock  Exchange. 

In  the  majority  of  instances  large  profits  have  come 
to  different  companies  as  a  result  of  .sjyecial  conditions 
arising  out  of  the  war.  Now,  with  a  retum  to  peace  con¬ 
ditions.  and  due  also  to  riie  very  large  increase  in  the  cost 
of  living,  various  companies  have  considered  it  only  Y'ight 
to  deal  more  generously  with  their  shareholders.  On  this 
account,  it  is  likely  that  more  comjianies  increased  their 
distributions  during  the  pa.st  twelve  months  than  in  any 
previous  A'ear.  On  the  other  liand.  very  large  surpluses 
have  been  built  up  by  many  companies  and  on  this  account 
it  is  expected  that  1920  should  prove  another  good  year  for 
stockholders,  as  many  plans  for  further  distributions  are  j 
now  under  consideration  an<l  are  likely  to  be  put  into  effect  | 
in  the  first  half  of  the  new  year. 

These  plans  include,  not  only  the  payment  of  higher 
dividends  and  bonuses,  bnt  will  also  take  the  form,  in  man.v 
instances,  of  reorganizations  that  should  prove  very  at¬ 
tractive  from  the  standpoint  of  the  shareholders  of  differ¬ 
ent  concerns.  1 

Approximately  thirty-four  different  listed  securities  . 
are  included  in  a  list  of  those  which  have  benefited  through  I 
dividend  action.  Of  these  the  large  majoritx-  are  eommon  1 
stocks  or  securities  of  chartered  bank<. 

Reel  I'd  of  Bar.!;''. 

/  Among  banks  which  made  dividetul  ciiange.s  aie  in- 
'ctuded  the  Bank  of  Commerce.  10  to  12  |)er  lent.;  Mtilsons. 

11  to  12  per  cent.;  Merchants.  II  10  12  per  cent.;  Bank  of 
Nova  Sootia,  14  to  16  per  cent.;  Provincial.  7  to  8  ix!r  cent.; 
and  Cnion,  9  t»  10  per  cent.  It  is  probably  some  consider¬ 
able  time  since  the  Canadian  banks  have  figured  so  (iromiti  j 
ently  in  the  list  of  dividend  changes  in  any  one  year.  ^ 
Paper  Companies  Had  Big  Year. 

Generous  action  was  likewise  taken  by  the  pulji  and 
paper  companies.  Apart  from  bonus  distributions,  changes 
have  been  many,  P'iguring  prominently  among  these  are: 
Abitibi  common  placed  upon  a  6  ]>er  cent,  basis,  while  ar¬ 
rears  of  19  per  cent,  on  the  prefen-ed  were  paid  uj)  and  the 
stock  placed  on  the  regular  7  per  cent,  basis;  Laui-entide. 
dividend  raised  from  10  to  12  per  cent.;  Smith  Paper  Co. 
placed  a  5  per  cent,  basis;  Provincial  Paper  from  4  to  6  per 
cent,,  while  steps  were  taken  during  the  year  for  the  fund¬ 
ing  of  Spanish  River  preferred  dividend  arrears,  although 
it  is  not  likely  anything  will  be  done  in  this  connection  be-  1 
fore  1920.  During  the  year  3  per  cent,  in  bonus  was  paid  i 
by  Laurentide. 

Cotton  Group  .Active. 

The  cotton  group  al.so  figurerl  quite  proniinently  dur¬ 
ing  the  year,  Canadian  Cottons  common  dividend  being  in¬ 
creased  from  6  to  7  per  cent. :  Montreal  Cottons  from  4  to  5 
percent.;  Penmans.  .5  to  7  per  cent.,  and  Wabasso  Cotton 
from  6  to  8  per  cent. ;  while  a  bonus  of  5  per  cent,  was  paid 
by  Woods  Mfg. 

The  payment  of  S'/^  per  cent,  on  the  (n'efejTed  stocks 
of  Ames-Holden  and  Atlantic  Sugar  was  al.-^  an  encourag¬ 
ing  sign  for  shareholders  .and  while  no  attempt  has  yet 
been  made  to  reduce  arrears,  the  effect  is  made  to  prevent 
them  becoming  any  larger.  i ' 

Among  the  specialty  issues.  Asl)e.stos  common  wa.s  in¬ 
creased  from  4  to  0  per  cent. ;  and  the  preferred  from  5  to  6  1 

per  cent. ;  B.  C.  Fish  w’as  5  to  6  per  cent. ;  Locomotive,  6  to  7  i  ‘ 
per  cent. ;  Steamships,  4  to  7  per  cent. ;  Hillcrest.  4  to  6  per  ' 
cent.;  Lake  of  Woods.  10  to  12  per  cent.;  Laurentide  Power  ) 
placed  on  a  4  per  cent,  basis ;  Maple  Leaf.  10  to  12  per  cent. ; 
Mont.  Power,  4  to  5  per  cent.;  Nat.  Breweries.  6  to  10  per 
cent.;  Steel  of  Canada.  6  to  7  per  cent.;  Tncketts  Tobacco, 
placed  on  a  4  per  cent,  basis.  Mont.  Tramw;iys  also  de¬ 
clared  a  21/2  per  cent,  on  back  account. 

(Continued  on  Page  7.)  I 


(Fnim  the  ('Rigflr}  Borean  of  The 
•  Financial  Times.) 

11  f  1  V  Calgary — Under  sionnal  conditions 

F  **  **  T  Alberta's  dally  output,  of  coal  is  ap- 

proximately  20,000  tons,  the  retail 
c.  Y  I.  o  value  of  which  would  be  about  $175,- 

21  SI.  jollD  StrO*t  000.  The  actual  output  is  kept  track 

MriNTRVAl  average  day  this  week 

laxf IX  1  nr,Al..  showed  that  the  production  for  Cen¬ 

tral  and  Southern  Alberta,  where  the 

-  ma.iority  of  the  mines  are  situated. 

i"'"®  Brazeaii  and  Ed- 

tPnDn  nllTPIIT  ronton  nelds  yielded  more  than 
LUUIiV  UU  I  I  U  I  ! enough  in  the  same  period  to  brine 

aaiM  aivM  I**’*'  ’’‘'.votf'  20,0(10.  Included  in 

Cf||j  II  X  PI  A  NTx  '  ^"'*’‘'•'11  Alberta  output  was  the 

I  Ul\  UiOi  I  Lnll  I  W  iPf^ri'iction  at  Dnimhellrr.  which  on  i 


MUNICIPAL 

BONDS 

Details  on  Request 


Dqa\.i/»io;v  Secueiti&s 

CJORPOHATIOr'i  LX?\rrED 

BLOo  Mo>rrnr*L 


RECORD  OUTPUT 


Non  Expected  That  Industrial  Pro- 
(hiclioii  In  States  Next  .Spring 
Will  Surpass  All  Records. 

New  York.  — Unless  all  signs  farl. 
the  industrial  prodmtion  of  the  Umit- 


;was  lfi.645  tons.  Brazeaii  and  Ed-  PPPMIClklP  klTUf 
montoii  fields  yielded  more  than  rilUiyilOlllU  N  t  If 
•  enough  in  the  same  period  to  brine  I 

I  the  total  beyond  20,0(10.  Included  in  Ml|y|.C  lU  Vlll/nkI 

Ithe  Southern  Alberta  output  was  the  IvlllfLO  Ilf  T  UllUlf 

I  I  production  at  Dnimhellrr.  which  on 
I  the  day  in  question,  was  6.720  tops. 

The  retail  prices  run  from  $7.50  to  H'e  Vancouver  Biirenii  of  Tho 

50  a  ton.  depending  on  the  quality  Financial  Tiin(«t. 


Tb  e  Present  is  a  x\Iosl 
Favorable  Time 

t<)  secure  High  Rates  of  Interest  on 
(Government  and  Mu.iicipal  Bonds, 
the  pre-eminent  class  of  Investment 
from  the  standpoint  of  safety.  By 
investing  in  long-term  Securitie.s  t.lii.- 
advantage  can  be  ensured  for  a  con¬ 
siderable  period. 

(Consult  us  regarding  the  advantage¬ 
ous  investment  of  your  Funds. 

Wood,  Gundy  &  Company 


C.  P.  R  Building 
TORONTO 
LONDOS, 


NEW  VOKK. 


1.57  St  James  St. 
.\ID\TRE.4L 

stSKATOOJi. 


i,m>  innus.no,  pM.oueu.,.i  01  ....c  $4,20().(1(H1.  Both  output  and 

States  'vi  '  next  spring  surpa«.  consumption  are  -uereasing  ^,n.i  i  , 
all  recor.le  I  nf.  led  orders  in  eveiry  f 

.mporiam  line  of  industry  are  ^'Oi-  can  bituminous  and  anthracite  eoal 
nioi-is.  pnices  snow  not  t.he  s  ightest  j 

weakness.  I  he  only  pi-otdeni  of|po,.Uons  in  Western  Canada  New 
manageuKW  is  ro  gd  0111  the  good'S.  ,  „  i,pi„„  a  ....  1.. ' 


Figuring  a  little  further  ii  is  found  '’n'li’O'ive-r— in  ^peaking  of  rninin ’• 
that  the  retail  value  of  the  weekly  eoiidirion.s  in  the  Yukon  diirina  tho 
output  is  $1, (1.50.(100.  and  for  the  R*’-*''*  .soaflon  Dr  Alfrevt  Tliompson 
month  It. 200, 0(1(1.  Both  output  and  -M  P..  who  is  here  011  his  way  to"ot- 
consiimption  are  mereasing  and  in-  tawa.  sia-ied  that  despite  tiie  deeimp 
side  a  few  years,  imports  of  .Ameri-  '''  the  value  of  gold  the  production 
can  bituminous  and  anthracite  eoal  Ki'*  Yukon  has  been  <<mtiniied 
will  diminisb  to  in,sisnific.nnf  pro-  "ith  but  sligbi  diniiniiiioii,  "The 
portions  In  Wesoein  Canada..  .New  •I'fth  l>riee  of  silver."  be  .added,  hii.s 


'mines  ,  are  being  opened  up  In  AI-D-uven  a  great  stimulus  to  that  tirarieh 


few  nioiiiihs  lieonce  also.  lAbor  ghori- 
I  age  will  piobahly  be  more  of  s  (lac- 


Tbe  addittonnl  manufi^iuring  oa-  ^  ^  cot  sen  en.  p  os 

paeitv  of  ,.he  eou.iny  huiH  up  dtn't^  Rums  and  H.  A  Ford  properties,  are  Pecting  that  has  been  eneo,  , ^^0^0  h 
"he  war  boon,  htds  fair  to  be  tax^ 'considered  to  be  the  equal  of  the  resulted  in  .some  verv  prom, nn -  new 
to  Its  titmost  The  fiosh  e«i>acrty  fmest  mining  projects  i.n  the  world  properties  being  opened  up  in  tl.e 
of  such  wonderful  expanding  indus-  containing  as  thev  do  ixvals  timning  Mayo  dist.riet." 

tr.es  as  the  automobile  and  tirelfroni  lignite  up  to  superior  anthra  _ 

trar'ws  will  lx*  coming  into  play  a  oite.  "* 

tew  nioniths  lieonce  also.  lAbor  ghort-j  T^nriev  'iv  1  1  .4  Lord  I.everhulnie.  ifi,-  r,i,inoiis  Brit- 

iige  will  p-yibably  be  more  of  a  (lac-  .'I,  j’ .  1®**  nianilfacTiirer,  wlm  spent  a  week 

’or  llKiii  eoal  shortage  in  the  •'^pn'ing.  I.  "  I'*'  Knited  Stales  in  Vancouver,  lias  made  airans(>- 

The  Cnit.d  State*,  vinually  the  anil  also  the  menus  with  local  fisheries  inieresis 

lonlv  Isig  soheni  nation,  is  in  a  posi-  .  ,  .  a'™  affected  ed-  whereby  ihe  latier  will  provide  a 

I  lion  no  soewro  Uw'  biisln-ofws  to  kcfip  ranoAian  V  ('onstanl  supply  of  fishery  products 

!  Ihe  lae.torics  of  ilie  Flasi  and  West  -pt,:-  aiaooimt** fmtn  Vane.ouver  and  I’niice  Riiperi 
ihro'^iiing  f<r  months.  Li.  is  ralcu-  ,  *  j,  .  n..r  Tnt  **4  ’’"a''’’"*'''  for  hts  F.nglish  compiuiies  Canned 

lull’d  that  hei  loanable  surplus  each  L-_p  .t,  Uiro-cr *!«««,  m”.,  iT  frozen  lisli  from  nritish  Coluni- 

veor  IS  now  Ivevwoen  *4,O(10.(kMI.0O0  f"'®"  J' hta  will  be.  sJnppci  to  Great 

and  $5.(iii0,0uo,<li><).  To  this  Eirrope ,  n4  j  '  ,  •  ^  *^*'|^**"’  *’*‘''11 '^niiih  Africa,  .Australia 

s  naturally  looking  for  erexiits  ^  X  is  T  Empire, 

which  however  di soon i aging  the  *'"*  eetail  While  here  Uud  I.everhiilme  was 

I  pii^iit  ari  tH^ncDi^nor  tr  tnei  hy  hts  directors  from  the  Orient 

The  post-  and  several  business  sessions  wer' 
larcr  to  m  m-am  lOffices  are  not  issuing  money  or  pos-  held  Two  of  hts  English  nswiatps 

!  Ihe  txjuipment  indimry,  facing  ,al  orders  for  exchange  at  American  will  return  to  thi  o"  en7  on  Pn 

|sh„,uiowns  irivm  lack  of  demesne  points.  Tf  remittances  are  made  press  Asia  with  tL  ev^^^^^ 

.  hi, s, ness  is  already  struggling  with 'through  the  ixistoffices  the)  must  I.e  there  and  will  vis,  ill  he  > 

■the  oroblen,  of  how  to  finance  tor-. made  In  currency.  This  relieves  the  branches  in  the  I'aV  ^ 

(’i.gii  orders,  which  a.re  available  in  postoffice  of  any  bother  over  hte  e\- 

.ahuiidanw.  It  realized  tha.t  some  change  rates  and  it  aeis  simply  as  a  ~ 

.sol'iit  io'n  miif*i  l>e  found.  Settlement  j  carrier.  *  '**1  Great  War  Vete.ran.s’  A.ssoeia- 

wotiid  perhaps  lead  to  a  very  differ-  -  tiOTi  of  British  Columbia  is  conteni- 

ent  feeling  by  oil  her  manufaciurerrs  '  Beeaiise  4(,  00(J  to  .50  OuO  Alberta'  entering  the  <o-oiKT.itivp 

similarly  Rituaied.  IGovernmeni  prescription  forms  were  large  .scale.  Wlille  „ 

Tlu*  iiionpy  e1niaiM>n  Is  s4)1i  trou- . otnlPTi  in  Fdmnnt/vn  ♦hfl  ^  propo.‘«(HJ  ]»y  tho  <  ircul,\i.  whu  ti 


I  ho  Or^T  ar  Votoi'anj^’  A.ssooia- 
Moti  of  British  Coliiruhia  is  ronieru- 
plating  oiiterirpr  tho  oo-o|K‘rntivo 


!  Govornmeni  prescription  forms  were 


me  money  (siniation  is  siriii  trou- . stolen  in  Edmonton  recently  the  circular,  whu  ti 

Idl’d,  a«  iJic  deficit  in  N>w  York  whole  serii’s  had  to  be  cancelled  and  niemher  of  the 

bank  reserves  clearly  indicates.  a  new  series  printed  The  new  or-  ^  throughout  the  province  t, 


G.W.V.A  throughout  the  province,  lo 


Firming  up  of  call  money  end  pos-  decs  are  engraved  on  e  water-marked  provincial  organization 

siihly  «  more  conservative  spiscu la- ' fibre  paper  eapeeiallv  prepared  by  dirtribufing  een- 

tive  sentiment  ni.iv  develop  as  a  re- .the  American  Banknote  Company  of  ''  m  also  pointed  mil  to  those 

^■”'1  Ottawa,  and  11  Is  presumed  that  they  'Ji  •smaller  outlying  locali- 

-  difficult  to  counterfeit,  although  '•‘'"‘'f*'*  "f  the  .o-oper- 

- -  'the  makers  do  not  guarantee  them  af'e  s^iety  can  be  extended  to  ,^u, 

PHA^F  TRAPTAR^  PR  i  immune  from  theft.  Between  thieves 

Ulinul>  llinwlwllw  UU«  land  coinnterfeiters  the  Government  - 

UAlfrC  Pnnn  Dcpnoni^®*^  *1*^1  an  unpleasant  time  so  far  -L.  Hancoik,  a  well-kmowr  mtn- 

ImHIiLw  UUUll  UkuURUjwitb  its  liquor  prescription  forms  'ng  man  from  Alice  Arm.  B.C..  has 

_  -  and  liquor  has  flowed  freely  In  cer-  amved  here  on  his  way  to  .New  York 

Fxpeci  t  apaeity  Production  From  quarters  as  a  result.  The  doc-  m  the  interests  of  some  properties 

I’lanf  Early  in  New  (tors  are  now  limited  as  to  the  num-  t^'hlch  he  owns  and  which  are  now 

Vear.  Ibfif  they  shall  Issue  each  month  and  being  devoloped.  In  describing  <’on- 

-  the  druggists  are  required  to  fill  in  dltions  at  that  flourishing  intning 

'I'oronto.-  In  local  indusinal  cir-.set  forms.  The  doctors  are  protest-  centre,  he  said  that  380.000  foiw  of 
(It’S  the  statement  is  heard  that  a'inB  again.sl  acting  as  bartenders  and  “wn  blocked  out  on  the 

ereditable  achievement  has  beenlthere  is  a  strong  movement  to  have  Dolly  Va^eu  property  He  an- 
earried  through  by  the  Cluff  the  Government  itself  act  as  retail  nmmoed  that  .Seattle  interestB  have 
brothers  and  associated  interests  in  vendors  under  a  permit  system 
connection  with  the  organization!  - - 

work  of  the  Chase  Tractors  Corpor- '  Calgary  in  the  head  qua  iters  of  an-  *  North  Star  has  too 

ation.  Limited.  The  business  was  oilier  theatre  merger,  which  will  be  ,,  grade  ruby  and  native 

oiil\  organized  in  the  early  sum-  known  an  the  Canadian  Theatres  (lump  ready  for 

irier  and  such  steady  progress  has  Limited.  Simon  Berkoff  is  the  presi- 

been  made  in  connection  with  t!he  dent  and  Frank  .Morton  the  secretary-  h  J?  Chance^  the  Tiger 

installation  and  organization  of  the  treasurer  and  nrapaging  dire<  tor  .Mr.  f h 

faetory  that  early  in  the  New  Year  Morton  states  that  a  chain  of  theatres  't»P^  ♦morg.tically  wlifi  .  atisfaofory 

Yvo  n  it  _ li_  !._• _ _ 2-.  rPSUlt'S, 


‘lant  Early  in  New 
Vear. 


installation  and  organization  of  the !  treasurer  and  nragiaging  dire<  tor  .Mr. 
faetory  that  early  in  the  New  Year  Morton  states  that  a  chain  of  theatres 
the  company  will  be  turning  our  Is  being  secured  in  Western  Canada 
tractors  to  the  full  capacity  of  the 'and  that  later  the  ramificattons  will  _ 
present  plant.  There  has  been  a  | be  extended  into  the  East 
considerable  demand  for  the  pro- 1  Expects  Record  Immigration.  tic 
ducts  of  the  cxjmpany  and  earlier  |  j  Bruce  Walker,  commissioner  of  of 
reports  had  indicated  that  the  1  immigration,  told  a  Calgary  conven- 
firc  output  had  been  sold  well  | 

ahead,  partly  on  the  Canadian  mar-  — - - 

ket  and  partly  for  export.  '  ^ 


tirm  this  week  fhat  a  tremendous  tide 
of  Immigration  from  the  United 
tronfinnei)  on  Page  10.> 


CONNECTICUTT  MILLS 
INCREASES  CAPITAL 


'  Co^ion  Connecticiv  .Mills  Co  .  In- 
•  coi  iKirarcd  'inder  Mas.sachusetts 
ill','':,  has  ask'rt  ihc  secretary  of 
state  for  authority  to  increase  its 
j  capital  from  $2,188,')tKi  to  $3,563,200. 

, !  New  capifia-l  will  lie  divided  thus: 

11,88.0  first  preferred.  10.252  seoond 
'  preferred,  each  of  $10o  par;  and  80,-  j 
'  oOO  c!aj?R  "A"  and  2.5.(100  class  "B”  | 
common  isharos.  each  of  $10  par 
Present  outsaandmg  stock  consisrls  ' 
^  of  8,880  first  preferred  and  5,000 
I  .secorll'  preferred  shares  of  $100  par.  • 
and  80,00//  class  "A"  common  share.s  , 
I  of  $10  par. 

'  t  an.  t'onn.  Flans  Reorgniiizatioii. 

I  riie  Canadian  Conneciicm  Cotton 
!  (  o.  is  also  applying  for  authority  w 
I  rsoTgyinize  lt.s  capital  This  com- 
1  pany  has  Hb  plant  at  Sherbrooke, 

I  Que..  and  during  the  pa..st  few  vcarvi  * 
I  has  shown  a  large  expan'Slon  in  busi- 
!  neiss.  owing  to  the  development  of 
the  tire  indusrlry  of  the  couwry  It 
is  understood  thaA  the  reorganization 
i  plane  will  provide  for  the  erection  ' 
of  an  additional  plant.  i 

t'HJt'AtiO  FNEITIATIC  l^OL  0>  ' 
H  P.t:.  BASIS. 

i  Chicago  Pneumatic  Tool  has  de- 
;  dared  a  quarterly  dividend  of  2  p.c.,  , 
;  payable  .January  26  to  stock  of  re-  j 
'■  cord  Januao'  15.  I 

[  Previously  the  company  had  been  I 
paying  a  quarterly  dividend  of  1(4%.  j 


Bmmmmmww  ft  iMLOAULiilMHBH 

X  iwnmuT  -gBUg  X 

How  Much  are  YOUR 
Bonds  Worth? 

Many  Bonds,  Debentures  and  Stocks 
are  worth  far  more  to-day  than  they 
were  a  year  ago. 

Yet  many  of  the  holders  of  these  se¬ 
curities  do  not  know  it. 

If  you  are  not  quite  sure  of  the  present 
market  value  of  your  Bonds  or  Stocks, 
write  and  ask  us  to  tell  you — free  of 
charge  or  obligation. 

Royal  Securities 

^  -^CORPORATION 
34  LIMITBO 


MONTREAL 

St.  John,  N.B.  Winnipag  tendon,  Ena. 
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THE  FINAXCIAL  TIMES.  MONTREAL.  DECEMBER  27. 


BANK  OF  MONTREAL 

Established  oTcr  Year* 

Capital  Paid  up  $2()t000,009 

Rest . $20,000,009 

Undivided  Profits,  $1,812,854 

Total  Assets  $545,304»80? 

bOARD  OF  DIRCCTORSi 
Sir  Tincent  Hereditli,  Bart.,  President. 

Sir  Charles  Gordon,  Vice-President. 

R.  B.  Anffus,  Esf|.  Cord  Shaiiithncssy,  K.C.V.O.  C.  It.  Hosmer,  Es(|. 

H.  R.  Dmmmond.  Ksf|.  I).  Forbes  An^^ns,  Esq.  W’m.  McMaster,  Esq. 
Lt-Col.  Molson,  C.M.G.,M.C.  Harold  Kennedy,  Esq.  li.  W.  Beanclerk.  Esq. 
G.  B.  Fraser,  Esq.  ('olonel  Henry  Cockshntt.  J.  H,  Ashdonrn,  Esq. 
i;.  M.  Benlty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  H'iliiaros- Taylor,  General  Mana^rer. 


PROMINENT  IN  THE 
WORLD  OF  BANKING 


Branches  and  Ai^ncies: 


/'Thrnushout  <;anada  and  NcwfoiindUnd. 
at  IxindOD.  Ensland,  and  at  MmIco  Citr 
I  In  Pari.,  Bank  of  Montreal,  (France). 

I  In  (he  I'nited  State. — New  York,  Chleaso.  Spokst. 

san  PranclTCO— British  American  Bank 
[.  (owned  a:id  controlled  by  the  Bank  of  .llontrzsl) 


THC  MCRCHANT5  HANK 


Haad  Office  :  Montreal.  OF  CANADA 


EeUbiiahad  1804, 


Pald-np  Cnpitol 
RcaerTC  Fund.  . 


ST.OOO.WIO  Tl.tBl  Deposits  (Nov.  30th,  1919) 
$7,574,04.1  Total  Asset..  (Nov.  30th.  1919) 


.$167,000,000 

.$200,000,000 


p^-ris 


The  Heart  of  Brave  France. 

JUST  as  London  is  the  heart  of  the 
Briiish  Empire,  so  is  Pari,  the  heart 
of  ioyal  France. 

JuM  at  Paris  is  the  centre  of  art,  music, 
•cietKe  and  government  of  the  French  nation, 
*o  is  it  also  the  centre  of  French  finance 
and  commerce. 

Canadians  who  wish  to  enlarge  their  trade 
relations  with  the  French  people,  will  find  it 
distinctly  advantageous  to  be  in  intimate 
touch  with  the  heart  of  France  through  the 
Paris  Branch  of  the  Paik-Union  Foreign 
Banking  Corporation. 

Viscount  de  Breteuii  is  Chairman  of  the 
Advisory  Board  in  Paria  and  the  Branch 
under  the  management  of  M.  Cairerc, 
formerly  manager  for  the  Far  East  of  the 
RussO'Asialique  Bank. 

Officers  at  all  our  390  Canadian  branches 
will  be  glad  to  advise  with  Canadian 
importers  and  exporters  doing  business  with 


UNIOKUB^i^ 

or  CANADA 

Fark-Unlon  Foreign  Banking  Corgorodlon  Jointly  ownod  and  aantrollod 
by  National  Park  Bank  of  Now  York  and  tho  Union  Bank  of  Canada.  M 


Saving  Moulds  Character 

A  prominent  employer  recently  said  :  “The 
best  men  working  in  our  shops  to-day  are  the 
men  who  save  money  regularly.  The  steadi¬ 
ness  of  purpose  and  ambition  thus  displayed 
is  apparent  in  their  work.  TTiey  are  the  men 
to  whom  advancement  and  promotions  most 
frequently  come  and  they  will  be  the  last  to  be 
laid  off  when  dull  times  come.”  Open  a  Sav¬ 
ings  Account  with 

THE  DOMINION  BANK 

160  St.  James  Street^  Montreal 

M.  S.  BOGERT,  Manager. 


V.>  KDliKK.S  n,t 


LARGELY  INCREASED  DEPOSITS 
:  CANANIAN  BANK  OF  COMMERCE 
REFLECT  BUSINESS  PROSPERITY 

I  -  h- 

I  AnnuEil  Statement  For  Year  Ended  November,  1919,  Shows 
i  Liquid  Assets  of  $219,911,724,  an  Increase  Over  the  Pre¬ 
vious  Year  of  $21,000,000,  and  Equal  to  49.1 1  p.c.  of  the 
,  Bank’s  Liabilities  to  the  Public— Note  Circulation  Decreas¬ 

ed  by  $1,500,000 — Savings  Deposits  Up  to  Record  Total  of  j 
I  $393,605,156,  an  Increase  of  $40,446,339  Over  1918.  j 

I  ■  ' 

j  That  there  Is  much  to  interest  the  Canadian  Bank  of  Commerce  stands 
I  general  public,  as  well  as  the  share-  high  in  this  respect  Ls  evident  from ; 

...  1  _ _  Uic  fact  that  Its  quick  assets  at; 

holders  immediately  concerned,  In  ,219,911,724  are  In  excess  of  last ' 
the  Tlnancial  statement  of  tihe  Can-  ^.^^r  by  nearly  $21,000,000  or  49.11 
:  adian  Bank  of  Commerce  for  the  p.c.  of  its  liabilities  to  the  public,  a^ 
'  year  ending  November  last  must  be  most  satisfactory  position. 


International  Trade 


In  the  transaction  of  foreign  business,  know¬ 
ledge  and  experience  count  for  much.  The 
experience  gained  by  this  Bank  at  its  own 
offices  in  such  centres  of  international  trade  as 
the  following : 


London,  Eng. 
New  York 


Mexico  City 
San  Francisco 


is  available  for  extension  of  Canadian  trade 
abroad.  In  addition  it  maintains  a  Foreign 
Department  specially  equipped  to  handle  all 
foreign  exchange  transactions. 

THE  CANADIAN  BANK 
OF  COMMERCE 


_ _  !  obvious  to  everyone  who  will  give 

T.  Sherman  Rogers,  K.C.,  cf  Hall- '  it  the  careful  perusal  that  Its  merit 
I  fax,  N.  S.,  has  been  <;lect(:d  a  warrants. 

Director  of  The  Royal  Bank  of  Can-  .  .  ^  ■  j,  u  ,  . 

I^cia.  I  As  one  of  the  leading  banks  of 


Net  Profits  Increased. 

To  shareholders  .the  particular  j 
Item  of  Interest  Is  the  net  profits  ■ 
for  the  year.  These,  at  $3,074,892  j 
arc  an  Increase  of  $224,574  over  the 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


1  RE.VTDENT;  Sir  H.  Montagu  Allan,  C.V.O. 
VicK-PRHaiDENT;  K.  W.  Blackwell 
GENEftAL  Manager:  D.  C.  Maearow 
Fopr.  OF  Branches  and  Chief  Inspector;  T.  E,  Merrett 

MERCHANTS  AND  MANUFACTURERS 
are  cordially  invited  to  discuss  till  matter  of 
finance  with  us. 

The  Merchants  Bank  is  more  than  a  mere 
depository — it  is  an  Institution  that  stands 
ever  ready  to  advise  and  assi.st  its  customers 
in  regard  to  money  matters,  investments,  and 
business  generally. 

$65  Bnnrbes  ind  Afencles  In  Cnnsdn  Bitendlng  from  the  AtUntlc  to  the  Fecinc. 


Mr  RofferK  is  a  mrnibor  of  the  I  dominion  its  annual  financial  previous  year.  Two  years  a,^o  the 

Halifax  ifw  Irm  of  Henr^  Rogers  i  taken  as  a  faith-  was  $2,637,555.  The  Bank  of 

«aiiiax  law  irm  or  Henry,  Kogers,  j  j  rgflgjj  tjje  general  business  poTnTnprrt,  ran  thprefore  boast  of  an  i 
Harris  &  Stewart,  for  many  years  t-ommerce  can  inereiore  ooasi.  or  an 

solicitors  of  The  Royal  Bank  in  I  ^h.rh^  tb  PanaSTan  ’“crease  In  net  profits  as  well  as  a  I 

Halifax  I  gives  the  Canadian  Bank  of  substantial  gain  in  business.  Com- 

__  '  I  Commerce  this  position  Is  its  wide  naraH  attb  total  asaata  tha  nrofits 

The  election  of  Mr.  Rogers  fills  connection  with  the  business  in-  for  fhe  vear  amounr  o  64  Ir 

the  vacancy  on  the  Board  occasioned  terests  of  the  Dominion.  True,  in  ^  amount  o  ,  P-  • 

by  the  death  in  May  last  of  W'm.  view  of  capable  management,  it  may 

Robertson,  of  Halifax,  at  one  time  be  possible  for  the  bank  to  have  y®®*'  strengthened  its  Potion  m 

President  of  the  Union  Bank  of  Hall-  a  prosperous  year  while  the  general  to  specie  and  Dominion  notes 

fax.  which  bank  was  absorbed  by ;  business  conditions  of  the  country  the  sum  the 

The  Royal  Bank.  Mr.  Rogers  was ;  may  be  unsatisfactory.  But  a  per-  amount  being  $63,361,6W  Tw  o 

born  at  Amherst.  N.  S,  in  1864.  and  usal  of  the  financial  statement  of  the  ^'to  the  amount  credited  to 

was  educated  locally,  also  at  Acadia  directors  of  the  Bank  indicates  that  ®  $54,662,247. 

College  and  Dalhousie  University. !  the  past  year  has  been  a  period  of  A  Well  Managed  Bank.  ] 

After  reading  law  with  Sir  Charles ,  prosperity  for  the  trade  and  com-  a  great  deal  is  being  heard  these 

mcrce  of  the  country  as  well  aa  for  days  about  the  Inflation  of  cir- 

Bar^end  dilation.  As  far  as  the  Canadian 

.f"’Ro"ger:"L."numerd.s'  busin’ifs  roTe^ScSrTas'^bc^n 

connections,  being  a  director  o4  The  deposlt.s  of  the  bank,  for  in-  I 

the  Nova  Scotia  Steel  &  Coal  Co.,  stance,  may  be  taken  as  an  in-  notwithstanding  the  bank  s  genei  al  j 

Limited,  also  of  Brandram-Hender-  dication  of  tho  prosperity  of  the  pub-  ™rt^,“nt”,?ndPr^thi!^item^at  • 

son.  Limited,  the  Amherst  Boot  &;i'®  whose  savings  they  represent.  I? 

Sihoe  Co.,  Limited,  and  other  com-  iiit®  end  of  .November  the  deposits  fici  xn^  *  the 

panles.  i  with  the  Canadian  Bank  of  Com-  047,659.  In  fact,  as  of  yore,  the 


,64  p.c. 
during  the 


THE  BANK  OF  NOVA  SCOTIA 


('npifal 

Reseiwe  Fund 
Total  Assets 


$9,700,000 

$13,300,000 

$225,000,000 


[  Shoe  Co.,  Limited,  and  other  com 
panles. 


.Mr.  Rogers  was  elerted  hv  the  i  mcrce  showed  the  substantial  In 
Government  of  Canada  to  fill  the '  |3S5'!l6?^’‘‘waVeT  The  setting  aside  of  $750,000  for  the 

Uhatrman  of.  jsggjg  1  year  ago  This  was  an  in.  adjusting  of  values  of  British  and 

the  Halifax  belief  Commission  i  grease  of  11  5  nc  Than  there  were  locaign  investments  is  one  evidence 

1017^  T>eoemher,  show  a  train  of  *20  R??  S04  thp  depreciation  in  bank  premises 

n'u,c  the  ,250,00».  Th.  v.,„, 

this  eonnerti.^^  item  being  $238,127,440,  against  premises  at  cost  le.ss 

T,  ,  ’  $217,289,936  for  lihe  corresponding  amounts  written  off,  now  stands 

It  is  understood  Mr.  Rogers  will  date  of  1918.  Two  vears  ago  enm-  $5,869,008.  I.aat  year.  It  will  be 

also  Join  the  Roard  of  Directors  of  merclal  loans  stood  ^at  $164  668  158"  '■®c»*'®d.  the  bank’s  reserve  fund 

L  tbor?  f’o'npany  within  m  the  assets  of  the  bank  there  iS  $15,000,000,  a  sum 

®  an  appreciation  in  vahm  of  no  iTL  ®*acUy  equal  to  the  paid-up  capital 

-  $39,333,502.  or  nearly  9  p.c.  The  same  strong  relationship 

’  MONTREAL  TRAMWAYS  standing  at  $479,644,205!  obtains. 

flUillRLflL  inHIflflHlO  against  $440,310,703  In  1918,  and  The  bank  was  also  generous. 
pAVC  A  nil/inCyn  I  f,  *■''^*’•232  in  1»I7.  nut  possibly  where  wisdom  demanded  it.  as  well 

III  W  IULItU  !  that  which  is  more  indicative  .still  as  conservative,  having  during  the, 

-  ;  the  healthy  condition  of  the  year  increa.scd  the  pension  fund  by ' 

Directors  of  Montreal  Tramways  I  Posjt'on  Is  the  re-  $120,000  and  contributed  a  tot.il  (if 

•uthprlzod  b„rl.,  ,b.  j  iSr,,,,?  ,7,l„'"Sno‘“Tb.'"  ’“'S.'." 

payment  on  the  Stock  of  the  com- I  Front  .nd  I,oss  Bdt.  Foreign  ,nd 

pany.  The  disbursement  is  one  of  1919  I9i8  Colonial  end  Can. 

2%  pc.,  and  has  been  deelared  for  !  Re~ov“rl~  $1,312,076  municipal  sees  29,.S47.537  2R.S84.242 

♦  1,0  „  ,  ,  J  aePtl  neclared  for  ' '-nvrrira  l.OOO.OOO  Railway  «ec*.  .6,9.63,791  6,018,040 

the  quarter  ended  Juno  30th  last,  the  I  '  aronts .  8,074.893  2,8SO,318  Call  and  abort  loans  20,750,828  13,843,131 

first  period  in  which  the  dividend  is  I  Tnt.i  ~  ;  . - r)o.  eiaewhcrc.  2i,s.64,886  2s,oi8,9i9 

In  arrears  The  *4,519,736  $5,182,393  Circulation  fund.  881.792  866,109 

in  arrears.  me  rosiuiiplloil  of  the  Current  loans,  etc  .  213,189,171  199,672,295 

paymenits  came  as  little  in  the  way  of  H.SOO.OOO  $I,.600,000  Do.’  Hsewhere.  24,988,270  17,617,641 

a  surprise  the  niarket  nctinn  nf  Circ  w.r  r.V .  300,000  Customers' liabiiities  14,866,446  13,048.927 

♦  ronviov.^  ^  ^  .  150,000  1 50,000  Overdue  debts  137,120  103,321 

tramwajs  stock  recenitly  indicating  .  25o,ooo  Real  Esute  467,661  i,ii8.04i 

that  such  a  step  was  in  contemnla- '  j  .  .  120.000  85,000  1)0.  mortgagee  203, ,881  237.6S2 

tion  by  the  iKiard.  ^  .n,  ssn 


merce  showed  the  substantial  in-  bank  throughout  the 

crease  of  $40,446,339,  the  total  being  *’®®”  one  of  "safety  first 


MONTREAL  TRAMWAYS 
PAYS  A  DIVIDEND 


still  obtains. 
The  bank 


$1,800,000  $1,500,000 


Up  to  the  end  of  November  there 
was  a  17%  p.c.  arrearage  on  the  i 


Brit.  Foreign  and 
1918  Colonial  and  Can. 

$1,312,075  municipal  tecs 
1,000.000  Railway  secs. 
2,850,318  Call  and  short  loans 

- -  Do.  elsewbere. 

$5,182,393  Circulation  fund. 

Current  loans,  etc 
$1,500,000  Do.’  Hsewhere. 

300,000  Customers’  liabilities 
150,000  Overdue  debts 
RmI  Estate 

65,000  1)0.  mortgagee 

Bank  premises . 

102,660  Other  assets  ... 
100,000 

16,00,000  Total  assets. 


29,.S47,537 

.6,9.63,791 

20,750,828 

21,8.64,886 

881,792 


29.884,242 

6,018,040 

13,843,131 

28,018,919 

866,109 


213,189,171  199,672,295 

24,988,270  17,617,641 


14,866,446 

137,120 

467,661 

203,381 

5,8.60,008 

71,434 


13,048,927 

103,321 

1,118,041 

237.682 

.6,344,600 

149,315 


$1,427,785 
Assets  1919 


6,500,000 

41,436,349 

2.433,211 


$1,444,848 

1918 


Note  circulation. 


shares,  so  that  the  declaration  made'  Balance  forward.  $1,427,785  $1, 444,848  ' 

this  week  reduces  the  amount  owing  Assets  1919  ’  1918  Note  circulation, 

to  15  p.c.  With  the  fares  Question  silver  coin  $  16,425,253  $  15,686,046  Deposits  <non-int.) 

definitely  RCttled  it  \r  6,500,000  6.500,000  Do.  (bearing  int. 

aeiiniicij  seuieO’  It  Is  considered  Dorn,  notes  (t'tl.l.  41,436.349  39,785  117  Bals.  due  other  ban 

likely  in  brokerage  houses  circle.s  Not*»  of  other  banks  2.433,211  2,293,472  Do.  Hsewhere. 

that  the  deferred  obligation  will  be ,  'L'L'.S,  Bills  payable, 

liquidated  in  the  not-distant  future.  |  Balances  due  by  »S.701.8«9  D^”da*ur^aid 

land  the  securities  again  placed  on  a  other  banks  477  101  Divids.  payable 

[regular  10  p.c.  bas's.  n™'  >0.58M91  8,267,188  Paid  up  caplUl. 

1  1  O.  I  account 

I  r-— — — — — — — — ——  i  tniritl™  46,865.379  86,165,259  P.  and  L.  balnace. 

I  SIMMONS  LTD.  TAKE  OVER  i  -  _ 

CANADIAN  COMPANIES - 


$479,644,206  $440,310,703 
LUbllltlea 

1919  1918 

$  30,047,860  $  31,581,695 


Do.  elsea’here. 
Dom.  and  Prov.  se- 
curiti;.. . 


477 

10,589,,391 


6,500,000  Do.  (bearing  int.) 
39,785,117  Bats,  due  other  banka 
2,293,472  Do.  elsewhere.. 

Bills  payable. 
16,701,359  Acceptances 

Divida.  unpaid 
101  Divids.  payable 
8,267,188  Paid  up  capital. 

Real  account 

36,165,259  P.  and  L.  balnace. 


151,688,482  151,010,571 
241,916,674  202,148,245 


74,816 

8.727,208 

441,181 

14,866,446 

4,003 

450,000 


104,106 

10.322,593 

118,347 

13,048,927 

4.377 

525,000 


15,000,000  15,000,000 

16,000.000  15,000,000 


—  i  FIFTY  ^lY  NFW 

It  is  announced  by  the  Alaska  Bed-  "  ^  ^  “Ml A  Ilk  ffl 

ding  companies  of  Montreal,  Winni-]  QH  H||/  nH  A 

peg.  Calgary  and  Vancouver;  The  Ku  iy||  Klf  11  |U I ,  Hr  \ 

Ideal  Bedding  Company,  Limited,  of  Mn  Illi  MltnivvIlkM 
Toronto;  and  the  J.  H.  Sherrard  — 

Manufacturing  Company.  Limited,  of  Branches  of  Canadian  chartered 
Montreal,  that  on  December  16,  1019,  banks  to  the  number  of  56  were 
they  discontinued  doing  business  opened  during  the  month  of  Novem- 
nnder  their  pre.sent  nanics,  and  will  her,  while  for  the  same  period  6 
operate  as  one  company,  incorporated  branches  were  closed. 


I  Tororto,  Ont., 

Dtnforth  &  Carltw  Montreal 

Roneesvallet  A  Neepawa  Ave  Home 

♦Woodbine  A  Gerrard . Union 

Yonge  &  Bloor  Molsons 

♦Vancouver,  B.C.,  City  Heights  Union 

DISTRIBUTION  TO 
LOCAL  CHARITIES 


under  the  Dominion  Charters  Act.  The  Bank  of  Hnohoisir.  i,o« 
with  the  name  and  title  of  Simmons  ^ 


’The  Bank  of  Hochelaga  heads  the  ctj.  District  Savings  Bank 

with  11  new  Makes  Annual  rhristmas 


Limited  1  Makes  Annual  rhristmas 

T ,  I  to  its  credit.  The  Royal  Allotments. 

Simmons.  Limited,  have  absorbed  I  Bank  and  the  Bank  of  Nova  Scotia  , 

the  above  group  of  companies.  I  occupy  second  place  with  7  branohos  rrh»  sf«nt,-«i  ritv  .nH  ni-tri-t 

The  buslnes.<i  will  continue  under  each,  while  the  Union  Bank  onened  6  Montreal  City  ami  District 

the  same  management  as  heretofore,  and  the  Molsons  5  Three  branohes  ®^''*°**  Bank  has  distributed  the 

bm  .  .ma„»  ..|,h  Simmon,  Urt  norfoTi  ,1“' 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Ciiicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

klmlted.  (LONDON) 

Paid-up  Capital  and  Reserve  -  $6,650,001 
£6  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kimx 
berley.  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


TdE  SterungBank 

orCJUDUEi 

head  office  .  -  TORONTO 
■ontTMl  OfflMt  ISO  ST.  JAMES  STREET. 

You  are  invited  to  investigate  our  banking  facilities. 
We  await  your  decision  with  confidence. 


HoMEBmiK'CiiNi 


Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anjrtvhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  about  tiian  ready  money. 


BRANCHES  and 
CONNECTIONS 
THROl’GHOL’T 
CANADA 


MONTREAL  OFFICES 

Traniportatlen  Bulldinz.  130  St.  James  Street 
2111  Ontario  East,  cor.  Davidson  Street 
1*18  WelUnzton  Street,  Verdun 


,  Company,  of  I’Cenosha,  AVIs..  U.S.A..  Mowrea 
,  the  largest  maniifarturers  of  beddinr;  Bank  ar 
I  in  the  world,  will  bring  to  the  Cana-  mc’i'ce’  ’ 


Momr^a  n,!r!.rr.v.,  n  among  the  following  charitable  so- 


I'ce;  2  branch’es  each  were  opened 


dian  trade  the  fruits  of  50  years’  ex-  to  tho  Merchants  Bank  of  Canada  «*®s  aveugles 

perienee  in  a  world  market.  i  _  >i  .  . 


[  Honu^  liank  and  Banque  Provlnclale,  Asile  des  Bethlehem . 

while  the  Toronto  Bank  and  the  Asile  des  aourdes-muettes  . . 
Rinque  Naitionale  opened  one  each.  Asile  du  Sacre-Coeur,  rue 


Branches  Opened. 


The  Financial  Equipment 


The  branches  open^  were  as  fol-  Asile  des  sourds-muets,  coteau 

)ws  ; —  St.  Louis .  175 

Branrbes  Opened  Asile  St.  Joseph .  200 


THOMAS  F.  HOW, 

Oenered  Manager, 


of  Tho  Bank  of  Toronto  for  the  successful  hand¬ 
ling  of  business  accounts  include: 

Cumrent  Accounts,  which  are  operated  on  liberal 
and  convenient  lines  and  upon  modem  methods; 

Advances  to  assist  in  the  operation  of  mercantile 
and  manufacturing  accounts  and  for  the  healthy 
expansion  of  all  industrial  and  commercitJ  enter¬ 
prises; 

Lellara  of  Credit  for  the  uM  of  importers  of  -foreign 
products,  available  in  all  civilized  countries: 

Dvafta,  Money  Orders  and  foreign  exchange  sold 
or  purmased; 

TraveUera*  Cheques  and  Letters  of  Credit  issued, 
on  which  cash  can  be  secured  at  stopping  places 
on  all  lines  of  travel. 

yisur  hanhfit§  huslntte  inaUei. 


I  Brsnvbes  Opened  ASU6  ot.  J086pXi  . . 

I  Amqui,Que .  Moisona  Children’s  Memorial  Hospital. 

I ’BaTraule? Que  Ho^li.ga  Charity  Organization  Society. 

I  •Bittern  Uke,  Alu . Imperial  Hebrew  Ladies’  Aid  Society  .. 

I  Bon  Accord,  Alta . Merchants  Hebrew  Benevolent  Society  . . 

i  Hebrew  Ladies’  Benevolent 

Cedar  Dale,  Ont . Dominion  Society . 

Hervey  institute  . . 

'  ‘Cold  Uke,  Alta . Hocheiofa  Hopltal  des  lucurables . 

•Cupids,  Nfld . Nova  Scotia  Hopital  Notre  Dame 

Dehec,  N.B . Nova  Scotia  HounirA  Anolnlr 

I  Doaktown,  N.B . Nova  Scotia  '  S  c.  t  ^  '  ’ 

j  ♦Dropmore,  M%p . Union  Hopital  St.  JU8till6  a 

;  ♦Foleyet,  Ont . Hochelan  HospiCe  Bourget  .. 

Foam  Lake,  SrrU . Imperial  iJ/vorki/»A  no%vk.niiM 

I  Grand  Prairie,  Alu . Royal  Hospice  Gamclin  .. 

Great  Village,  N.S . Royal  HospiCe  du  St.  Bnffi 

•Gwynne,  Alu  ^  ^  ,  Imperial  Hospice  Ste.  CunegOl 

Halifax.  N.S.,  North  and  Windsor  Royal  a*  ^ 

I  Hamilton,  Ont.,  Delta  Dist . Merchants  Mospice  St.  Vincent  d 

I  Harrow,  Ont . Dominion  Hotel  Dieu . 

“  "  . Molaona  Institut  Bruch Aai 

Hearst,  Ont . Hocheioga  I.adies  Benevolent  S 


$200  Orphelinat  St.  Alexis . 

75  Orphelinat  St.  Arsene . 

250  Patronage  St.  Vincent  de  Paul 
Prote.Stant  House  of  Industry 

»5  and  Refuge . 

Protestant  Infants'  Home. .  . . 
175  Protestant  Industrial  Rooms.. 
200  Protestant  Orphan  Asylum  . . 
go  Protestant  Church  Home..  .. 
4,1  St.  Bridget's  House  of  Re- 


75  f  NEW  HYDRO-ELECTRIC  PLANT. 

75  Vancouver. — A  new  hydro-electric 

300  plant,  installed  at  Squaraish,  at  a 
cost  of  $90,000,  ■will  be  in  operation 
300  this  ’week.  Squamish  is  the  present 
150  southern  terminal  of  the  Pacific 
80  Great  Eastern  Railway. 

60  - 

40  WORKING  TO  CAPACITY. 

Nelson,  B.C.  —  Industries  in  the 


fuge .  500  Kootenay  are  working  to  capacity, 

t.  Patrick’s  Orphan  Asylum  600  and  conilitiops  there  are  particularly 

heltering  Home .  50  bright.  Mining  and  lumber  devel- 

oeurs  du  Bon  Pasteur  . .  . .  400  opments  are  especially  noteworthy. 


Hopital  St.  Justine . 

Hospice  Bourget . 

Hospice  Gamelin . 

Hospice  du  St.  Enfant  Jesus 
Hospice  Ste.  Cunegonde  . .  . . 
Hospice  St.  Vincent  de  Paul  . . 


;  St.  Patrick’s  Orphan  Asylum 

Sheltering  Home . 

Soeiirs  du  Bo-n  Pasteur  . .  . . 

Soeurs  Grises . 

Soeurs  de  la  Misericorde  . .  . . 
Soeurs  de  la  Providence  . .  . . 
Union  Nationale  francalse  . . 
University  I.>-ing-in  Hospital.. 

Western  H(4spital . 

I  Women’s  Hospital . 


.  DECRY  CREDITS  WASTEAGE. 

British  financial  intere.sts  are  ad- 
vising  American  banking  circles  to 
160  conservative  in  their  handling  of 
^60  ^^®  situation,  saying  that 

wasteage  of  credits  will  cause  trou- 
.  hie,  but,  at  the  same  time  an  intelli- 
$9,350  ggjjj  liberal  term  arrangement 

is  declared  to  be  absolutely  necessary 


™®BANK‘>*'TORONTO 


Hotel  Dieu .  300  BRITISH  CAPITAL  FOR  T-INCOU-  prevent  financial  collapses.  Eng- 

Instltut  Bruchesi .  100  ^  VER.  land.  It  is  said,  needs  no  important 

Ladies’  Benevolent  Society  ..  100*  vatteouver.— Robert  Oihson.  «.n- 


♦High  Bluff,  Mrd . Nova  Seotit  Ladies  Of  the  Day  Nursery 

,  Kingsville,  Ont . Montreal  L’AsslsUuce  publloue . 

London,  Ont,,  y  n  .. 

Wellington  &  Dundaa . Toronto  ^  aaile  de  1  aslle,  rue  Visita- 

;  Lopette,  Man . Hochelaga  tlon . 

;&rl?^^k::;;;::;::;;;;:;:::&ls:Jia  Litti*  sisters  of  the  Poor! !  :: 

1  Mt.  Forest,  Ont . Dominion  Mackay  Institute  for  Protest- 

I  McGregor,  Ont . Motaom  ant  Deaf  Mutes  ..  .. 

i  &'^u?^tpSt.tion.Qu.::  ::g^h^:S  JJ***®"  f®-  Genevieve 

’  Roseisie,  Man .  Union  Montreal  Association  for  the 

♦Ruthilda,  Saak . Blind . 

!  clnut*’  .  : .  Fwtee  Montreal  Diet  Dispensary'. ! ! 

,  •St.  Charles  ds  Man'deviiis,  One  .  Hoebsiaca  Montreal  Dispensary . 

^t.  Cyriiie  ds  Wendover . Montreal  FViundling  and  i^by 

•St.  Damien,  Que . 

I  *st.  Eloi.Que . Pjovineiaie  Montreal  Hebrew  Shelteriog 

j ‘St.  Georgs-s,  Nfld . and  Orphans’  Home . 


VER. 

Vancouver. — Robert  (libson. 


land.  It  is  said,  needs  no  important 
aid. 


L’Assistance  publique  .  75  I  manager  of  Gibson’s  Ltd.,  states  |  op  COMMERCE  BRANCHES. 

I  La  aalle  de  I’aslle,  rue  Visita-  that  British  capital  will  be  supplied  Branches  of  the  Canadian  Bank  of 


I  aalle  de  I’aslle,  rue  Visita-  that  British  capital  will  be  supplied  Branches  of  the  Canadian  Bank  of 

tlon .  100  ’  for  the  erection  of  a  ’wire  rope  fac-  Commerce  have  been  opened  at  pie 

ttle  Sisters  of  the  Poor..  ..  475  ■  ^^^y  on  Inriustrlal  Island.  The  on-  following  points:  Attercliffe,  Ont, 

Mackay  Institute  for  Protest-  i  .  .  sub-agency  to  the  Dunnnlle  branch; 

ant  Deaf  Mutes .  60  t’Orprise  will  be  known  as  the  Bri-  Corners,  OnL,  sub-agenqy  to 

I  Maison  Ste.  Genevieve .  100!  tannia  Wire  Rope  Company.  the  Cayuga  branch;  Manrille,  Alta., 

[Montreal  Association  for  the  _ 


Blind . 

Montreal  Diet  Dispensary..  .. 

Montreal  Dispensary . 

Montreal  FViundling  and  i^by 
Hospital . 


•St  Georg.-,  Ntid . Orphans’  Home .  25 

Saiitbur*,’ N.B** . . ' ! ! '  i '  • .  . . Nova  Scotia  Montreal  General  Hospital  ..  480 

•Sauit  Ste!  Marie,  Ont.,  Old  Brewery  Mission .  60 

8imJ2^*oaf  Orphellns  cathoUques.  rue  Ste 

SpruetGroyaiiuta.'!!!.^-* . Cmmmte  Catherine .  100 


In  CHAIN  OF  ELECTRICAL  FUR. 

NACES.‘' 

Vancouver. — P.  T.  Leggatt,  of  the  ▼ 

50  firm  of  T.  Summerson*  &  Co.,  Dar- 
!  lington,  England,  has  been  here  col- 
25  lecting  data  for  the  establishmeAl  jjri^ 
480  on  the  Co^ast  of  a  chain  of  electrical  ^III 
50  furnaces.  It  Is  anticipated  that  the  Monti 
firm  will  start  openationis  imme-  _ 
100  dlately. 


I  Saw  It  In 

SIhe  financial  Stmes 


THE  EUfAXCIAL  TIMES,  MPHTBE 


a  a  a  a  a  a  o  g  o  p  o 

□ 
o 


Dominion 

Textile 

We  have  issued  a 
careful  studj  of 
the  fiuancialposi- 
tion  oi  this  Com- 
pauTy  with  par* 
ticular  reference 
to  the  yalue  and 
prospects  oi  the 
common  stock. 

fTe  shall  be  glad  to  send 
copies  jree  on  request. 


BOND  MARKET  NEWS 


BuiLDERs^oFTHE^^^jg^^j  Market  Active  in 

Anticipation  of  Year -End 
Reinvestment— New  Issues 


GREE'«HIELDS&CO. 

17  StTMt.  Mwitwal 

Cntrol  ClM]nbm.Ottaw« 


lofo  Guaranty  Investment  Ccrporaticn.  Lim- 

ited,  is  completely  equipped  to  render  you 
a  financial  service  that  will  meet  your  every 

Financial  , 

It  will  act  as  your  Agent,  either  temporary 
^  ,  or  permanent;  it  will  act  in  the  capacity  of 

investment  counsellor  and  advise  you  in 
making  investments;  it  will  take  charge  of 
your  Real  Estate,  the  collection  of  Rents  and 
act  as  Administrator  of  your  Estate. 

Can  we  be  of  Service  to  you  in  any  of  the  above  capacities? 

Correspondence  Jnnted 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  ;  Montreal 
MAIN  5185 


With  the  approach  of  the  year-end,  the  Canadian  bond 
market  is  showing  considerable  activity  and  a  firm  under¬ 
tone.  Bond  houses  report  considerable  enquiries  for  various 
issues,  evidently  in  anticipation  of  the  year-end  reinvestment 
business. 

Tlie  principal  feature,  of  course,  in  the  regular  market 
continues  to  be  the  trading  in  the  various  Victory  bonds  and 
War  Loan  issues.  The  general  trend  of  the  market  during  the 
past  week  has  indicated  that  much  of  the  selling  of  Victory 
I  Loans  which  had  occun’ed  when  the  market  was  made  a  free 
j  one  \vas  e\idently  due  to  apprehension  as  to  the  immediate  out- 
i  look.  As  a  result  there  has  been  a  steady  falling  off  in  the ; 
j  offerings  of  Victory  bonds  on  the  market,  and  there  seems  to 
i  be  a  general  feeling  among  bond  houses  that  practically  all  j 
j  issues  are  likely  to  show  a  firmer  tone  from  now  on.  I 

j  Many  New  Issues  Coming. 

In  addition,  Canadian  houses  are  figunng  on  a  numbei*  of 
I  diiferent  issues  that  are  likely  to  oome  on  the  market  early  in 
S.  COL'WELI-  the  New  Year.  TTiere  are  several  Provincial  Government  is- 

!  sues  that  may  be  financed  at  almost  any  time.  It  is  expected  ; 
"liwMold  in^K* o  Province  of  Manitoba  will  be  one  of  the  fix:st  in  thej 

ValiiHble'scrrires."'*  niarket  and  may  dispose  of  an  issue  before  the  close  of  the  year. ' 
Consul  General  for  BN-  A  number  of  municipalities  are  also  looking  for  an  opportunity  | 
aw-a.  has  notified  Louis  to  effect  some  financing  and  the  present  favorable  bond  mar- 
esident  Partner  of  J^nks,  ket  might  make  it  ad\nsable  for  them  to  consider  making  their 
lo  ’  iieTgianV  h^d  early  ill  the  New  Year.  Private  negotiations 

infer  upon  him  the  Croix  Under  way  ill  Connection  with  quite  a  few  industrial 

•  de  rordre  de  Leopold  issues  and  a  number  of  these  are  likey  to  be  airanged  for  dur- 
levalier  of  the  Order  of  ing  the  ncxt  feW  weeks.  *  ! 


Bank  Accounts  in  France 

If  you  have  funds  in  France  which  you  do 
not  wish  to  draw  on  account  of  present  rates 
of  exchange,  or  if  your  business  requires 
that  you  should  keep  an  account  in*  Paris, 

THE  ROYAL  BANK  OF  CANADA  (FRANCE,) 

28  Rue  du  Quatre-Septembie, 

will  be  pleased  to  receive  your  deposits  at 
current  rates  of  interest. 

Arrangements  can  be  made  through  any  of  the 
branches  of 

THE  ROYAL  BANK  OF  CANADA 


NivisaMN  Siiivict  Photo 


Tiiani  F.lerfric  Steel  Company  .Asks 
Vancouver  for  tinarantee  of  In- 
toresl  on  Bonds. 


Public  Utility 
Investment 

Montreal 
Public  Service 
Corporation 

6  ^’s- 1924 

Collateral  Trust  Gold 
Bonds 

Price:  par  (100) 

and  accrued  interest 

BEAUSOLEIL 

LIMITED 

Financial  Agents 
112  St.  James  Street 
MONTREAL 


7%  Selected  7% 
Investments 

TO  YIELD  THE  ATTRACTIVE 
INCOME  OF 

7% 

With  feospects  of  .afpbeciatio.n' 

PARTICULARS  OS  REQUEST 

CAMPBELL, THOMPSON  &  CO. 
"  CaMda  Life  Bldg. 

T%  TOEOSTO.  ■% 


ROSS  &  CO. 

Stock  Broker* 


Canadian  and  American  Stoefrs 
Carried  on  a  Conservative  Margin 


8€  Notre  Dame  St.  W. 


Canada  Permanent 

Mortgage  Corporation 

'  ' 

Qnarterly  DiTidend. 


Notice  iB  hereby  given  that 
a  Dividend  of  TWO  and  ONE- 
H-VLT  PER  CE.NT.  for  the 
current  quarter,  being  at  the 
rate  of 

TEN  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  1^  payable 

FRIDAT,  THE  SECOND  DAT 
OF  JANUARY 

next,  to  Shareholders  of  re- 
‘  cord  at  the  close  of  business 
on  the  Fifteenth  day  of  De- 
cemhar. 

By  order  of  the  Board. 
OEO.  H.  SMITH. 
Aaalatant  General  Manager. 
Toronto,  November  26th,  1919. 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDonagli  Somers  &  Co. 

OuiDlnloD  Bank  BuUdlni 

Toronto,  Canada 


Reoiew  So,  4. 

(tfirring  of 

K.  &  S.  Tire  & 
Rubber  Goods 


1'',  ('umulatifp.  ParHclpat- 
tnir  Preferred  Shares,  sdtb 
a  of  Vi%  of  Common 

Stork. 

Selllnir  and  Dhtrihutlon. 

NKXT  to  production,  the 
most  important  factor 
in  the  success  of  any  in¬ 
dustrial  company  is  distribu¬ 
tion. 

This  Company  manufactures 
the  well-known  and  nationally^ 
advertised  line  of  K.  &  S.  Tires, 
with  a  guarantee  mileage  greater 
than  any  other  tire  manufactured 
in  Canada.  Thousands  of  dollars 
have  been  invested  in  keying  the 
trade-mark  of  this  Cfompany 
before  the  eyes  of  the  motorists 
of  Canada,  and  their  trade-mark 
on  articles  of  rubber  goo^  U  a 
guarantee  of  satisfaction. 

The  Company  markets  its  pro¬ 
ducts  through  its  own  branches 
in  Toronto,  Montreal,  Hamilton 
and  Winnipeg  and  through  some 
of  the  most  prominent  dealers 
in  the  principal  cities  in  Canada. 
Agents  have  been  appointed  in 
great  Britain,  Belgium,  Denmark 
and  Holland  to  handle  export 
business. 

Prospec(U!(  and  romplet« 
details  mailed  upon  re« 
quest. 

Reiner, Walsh&Co. 

lavMtroent  Securitira 

118  TIctorl*  St.  :  Toronto 
Main  mi 


L.  S.  COL'WELI-  tbe  New  Year.  There  are  se 

,  ^  !  sues  that  may  be  financed  at  a 

that  the  Province  of  Manitoba 
I  lion  of  ValiiHble  Serriees.  niarket  and  may  dispose  oi  an  i 
M.  Goor,  Consul  General  for  BN-  A  number  of  municipalities  are 
gium  at  Ottawa,  has  notified  Louis  to  effect  some  financing  and  t 
s.  Colwell,  resident  partner  of  Jenks,  ket  might  make  it  ad\nsable  fo 
Gwynne  k  Co.,  that  his  .Alaje.sty  the  orrancrornonf c 
'King  of  the  Belgians  had  been  ‘^1  l^‘»npnients  eaily  111  the  Ne 

pleased  fo  confer  upon  him  the  Croix  also  under  way  111  connect) 
I  de  Chevalier  de  I'Ordre  de  Leopold  issues  and  a  number  of  these  a 
I  (Cross  of  Chevalier  of  the  Order  of  ing  the  next  feW  weeks. 

!  Leopold)  in  recognition  of  .Mr.  (,'ol-  i 
well's  valuable  sen-iers  fo  Belgium  i 

during  the  war  in  connection  with  ■  nnS  AIAV*  TA  FVPi  ■ 
the  Belgian  Relief  Work.  jflllllANfip  Tn  Vtl  I 

Mr,  Colwell  served  as  Honorary M  !■  IW  «JLil.L 
Secretar>-Trca.surer  of  the  relief  fp  ^  nAAIOrviir* 

work  for  the  victims  of  the  war  in'  W  llll||  Mllll  l\\||r 
Belgium,  an  organization  that  per-  IWwUk 

formed  such  valuable  ser'vices  during  — - 

the  long  period  of  the  Ti.anI  Electric  Steel  (ompanr  Asks 

org^ization  rais^  almost  $2^^000.000,  for  Gnarentee  oi'  In- 

m  Canada  and  shipped  gor^s  of  a 

total  value  of  over  $.1,000,000.  .As  ; 

heevorary  se<-retar>'-treasurer  of  the;  ' 

entire  organization  Mr  Colwell  was  i  (F'rom  the  VancooTer  Bureau  of  The 
obliged  to  devote  almost  his  entire  ■  Financial  Times.) 

time  to  the  work  and  it  was  undonbt-  !  Vancouver. — A.  P.  Gillis,  of  New 
ediy  on  this  accoun  ttha.t  the  King  of  I  York,  a  well  known  promoter  of 
the  Belgians  i.s  now  taking  the  op- 1  indn.strial  enterprises,  has  written 
portunity  of  recognizing  the  success-  .Mayor  Gale  on  behalf  of  the  Tivani 
fill  manner  in  which  the  undertaking ;  Ek'ctric  Steel  Company  now  opera- 
I  was  carried  out  in  Montreal.  ting  at  Belleville,  Ont.,  stating  that 

j  The  organization  started  its  work  the  purcha.se  of  a  bond  issue  of 
in  September.  1914.  and  made  its  $5,000,000  had  been  arranged  for 
'final  report  to  .April  30th,  1919.  the  establishment  of  an  electrical 

j  -  I  iron  smelter  In  British  Columbia 

•  air  111  nnkin  ICCIIF  ®  capacity  of  200  tons  per  day 

Wrllll  K|JN|J  l^^ljr  for  the  first  tmit.  which  will  have 
j*'"*’  open  hearth  furnaces  and  rolling 

'BY  PROVINCE  ALTA.  The  issue  l*  conditional  on  .50.000 

I  _  ,  horse  power  at  $10  per  horse  power 

!  !  with  24  hours  continuous  service 

I  If 3.001 1,rt0t»  1o  Bp  Offered  B.v  To-  being  provided.  He  asks  the  mayor 
i  ronto  Syndicate — Ten-Year  to  put  the  matter  before  the  cil.i- 
Bonds.  ascertain  whether  they 

i  _ _ _  would  be  willing  to  guarantee  the 

!  A  new  issue  of  fS.OOO.OoO  ProMnee  interest  on  the  bonds. 

'  of  Alberta  GVa  r>or  cent,  gold  lionds, - 

due  December  15.  1929,  will  be  offer- !  if  a  MlTrtQM  ja  |^r||r 

ed  to  the  public  by  a  syndicate,  com-  IV;  Hill  I  UDH  T  U  lOOUC 

Gundy  &■  Co.,  and  the  Dominion  $4,000,000  OF  BONDS 

ciirities  Corporation,  and  a  group  of  ' _ 

■  brokers  interested  with  the  syndicate 

i  in  marketing  the  securities.  The  M'in mpeg. -Four  million  dollar.s 


FINANCIAL  STRAITS 
OF  WESTERN  TOWNS 


NEW  BOND  ISSUE 
BY  PROVINCE  ALTA. 


if  3.001  1«  Be  Offered  By  To¬ 

ronto  Syndicate— Ten-Year 
Bonds. 


MANITOBA  TO  ISSUE 
$4,000,000  OF  BONDS 

5Vin  mpeg. -Four  million  dollar.s 


issue  covers  capital  expenditures  of|^orth  of  5-year  bonds  will  be  Issued 


1919  and  1920. 


by  the  Manitoba  Government  early 
In  .Taniiary,  Hon.  Edward  Brown, 
Financial  TYeasnrer,  announces. 


HEW  R.  WOOD  CO.  IS  I  Financial  TYeasnrer,  announces. 

FNT  ARGIXG  OPER  VTIONS  ' partly  coier  pre- 
tfiX LiAKlil.  liabilities  of  the  Provincial  Gov- 


,  .  ernment  in  bonds  falling  due  at 

The  Hew  R.  Mood  Company,  bond  ,  Februarv  28tli.  1920. 

dealers.  I.,ewis  Building,  Montreal,  |  $6,500,000,  the 

announce  that  they  have  lormed  a ,  portion  of  which  was  issued 

ose  ■working  arrangement  with  L.  J  py  the  former  Government.  Mr. 


close  working  arrangement  with  L  J  py  the  former  Government.  Mr. 
P.  AAwdbury  &  C^-  'or  of  Burling- j  p  explained.  The  new  bonds 
top.  At.  of  which  firm  Hew  R.  !  ivill  bear  ti  per  cent,  interest,  which 


will  be  one  of  the  directors. 

K.  P.  AVoodbuo'  &  Co.  Inc.  will 


will  be  ]>ayable  half-yearly  at  points 
In  the  United  States  and  Canada. 


open  their  new  office  on  ihe  giound  being  advertised.  It  is' 

floor  of  188  Main  Street,  Diirlmgton.  |  that  the  Provincial  Gov- 1 

on  Jan.  2nd,  and  this  office  will  bp  1  pi-nraent  i.s  floating  the  new  bonds 


under  tlie  direct  management  of  H 
D.  Mc.Mullcn  who  is  also  vice- 


on  the  Canadian  markets  to  counter¬ 
act  the  pre,sent  high  rales  of  ex- 


president  of  the  Hew  R.  Wood  com-  change  between  Canada  and  the  i 

United  States.  I 

The  firm  intends  to  specialize  in 


Vermont  socnirities  and  Canadian 
Government,  Municipal  and  f'orpor- 
ation  Bonds  that  will  appeal  to  in- 


RETIRES  FROM  BOARD 

On  the  occasion  of  his  retirement 


vestors  in  the  New  England  .States,  from  the  board  of  directors  of  the 
—  ■  I  I  ..-.I—  Lake  Superior  Corporation,  J.  Prater 

_ _ _  Taylor,  now  a  director  of  the  Ceti.a- 

Idian  Car  &  Fotindry  Co..  Ltd.,  was 
V  ▼  ^  pre-sented  with  an  appropriate  ad- 

leoael  I  dress  hy  the  board  of  the  former 
jjr*  .  ■  jjr  -  company,  stiilably  inscribed  in  book 

(Eln0  y  tttilllCtcll  (LtntFS  '  form  and  handsomely  bound.  It  gave 
Montreal  CANADA  Toronto  !  expression  to  the  appreciation  in 

j  which  he  is  held  and  his  services  re- 


I  fomniission  AVIll  Heel  in  Alberta  | 
1  Early  in  .laniiary  to  Help 
I  Straighten  F'iiiaiioial  I 

Diffionitie*.  ! 

I  -  I 

i  Toronto.  — Interest  in  the  financial; 
I  position  of  several  western  towns, 
wihich  have  been  unable  to  meet  in- 1 
terest  payments  on  debentures  or  1 
have  asked  for  an  extension  of  time 
on  principal,  has  deepened  during 
the  past  few  days  in  local  financial  ; 
circles.  The  lAominion  Mortgage' 
and  Investments  Association  has  ap- 
Itointed  a  delegate,  I,.  A.  AVinter, 

I  of  the  .Maniifacttirers’  Life,  to  re-' 

I  present  the  Association  at  the  com-  | 
ing  meeting  of  the  Commission  in  | 
Alberta  early  in  January,  having  tn 
do  with  municipalities  seeking  relief, 
and  it  is  understood  that  the  bond-  j 
holders  of  the  municipalities  which 
have  appealed  I0  tOre  commission  are 
electing  another  representative  who 
will  be  present  at  the  hearln*  of  I 
these  appeals.  I 

{  Towns  Affected.  i 

The  towns  knowm  to  be  affected 
are  AVetaskiwin,  Tofleld,  AA'ainwright 
and  Atliahaska,  Athaba.ska  is  said  to 
be  in  perhaps  the  most  difficult  situ- : 
ation.  with  a  debenture  indebtedness 
of  $152,0(10.  most  of  which  was  in- 1 
!  curred  by  the  installation  of  a  water- 1 
I  works  system  during  boom  days. ' 
Wainwright  la  said  to  owe  some  $47.- 
000  on  dethenfures.  Wetaskiwin's  i 
position  Is  believed  to  he  more 
favorahl  e. 

Provincinl  Anthnritiea  Nentral. 

Hon.  A.  G.  Mackay.  Minister  of 
Municipal  Affairs  of  Alberta,  was 
quoted  recently  as  saying  that  the 
Government's  policy  was  to  keep  out 
of  such  entanglements,  and  that  the  , 
province  will  not  come  to  the  relief; 

I  of  miiniciiialities  except  in  the  way  ! 
provided  for  in  the  new  act  to  amel- j 
ioraie  their  financial  conditions  | 
throiigli  the  agency  of  a  Government 
comiiiission  with  power  to  adjust, 
lliimlioll  In  Difliciilty. 

Another  western  town  in  difficul- 
t.v  is  Miimtvolt,  ,®ask.,  which  has  I 
missed  pavunent  of  interest  several  | 
times  Within  the  past  few-  days,  the 
mayor  and  the  chairman  of  the  fin¬ 
ance  eommlttee  of  the  town  were  in 
Toronto  meeting  the  bondholders,  j 
with  the  result  that  a  commIUee  has  ; 
been  apriointed  to  investigate  its' 
affairs. 

_  I 

MH  A  SCOTIA  BA.NK  AN.M’AL.  i 

The  annual  general  meeting  of  the  ' 
Bank  of  Nova  Scotia  will  be  held  I 
at  Halifax  on  January  28th.  at  11  ' 
o'clock.  1 1 


in  the  minutes  of  the  Lake  Superior  | 
Corporation  reference  to  the  deve- 1 
lopments  in  which  Mr.  Taylor  ba.f 
•such  a  prominent  part. 


^  Bonds  Snitable  for  Tmst  Funds. 

^  For  Deposit  with  the  Canadian  Goremment. 

"  For  Permnnent  Iiiyestment. 

W  Canadian  Securities  of  all  kinds  Bought^  Sold  and  Ippraiaod. 
Il  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  222  ST.  JAMES  ST,  MONTREAJL. 

Cable  Addre**  —  ’‘GRABROWIVE.” 

Co«e*i  Ueber’si  Western  ttnloni  A.  B.  C.  Btb  Edltleni  Fifth  Mont- 
goniery. 


The  Income  Tax  and  the  Individual 

Those  Avho  are  iuterested  in  the  provisions  of  the  Canadian 
Income  Tax  Act  are  invited  to  write  to  The  Royal  Trust 
Compen}'  for  its  booklet  entitled  "The  Income  Tax  and  the 
Individuar. 

The  booklet  comprises  a  clear  explanation  of  the  Act  in 
dialogue  form,  and  a  complete  copy  of  the  Act  with  all  amend¬ 
ments  to  date  duly  incorporated.  203 

THE  BOm  TRUST© 

EXECUTORS  *«•  TRUSTEES 

SIR  VINCENT  MEREDITH,  B.rl.,  Prciidcnt.  HUNTLY  R.  DRUMMOND.  VIm-Pim. 

A.  E.  HOLT*  Manater. 

Head  Office  and  Safety  Depoeit  Vaalta,  IDS  St.  Jamea  St.,  Moatreal. 


Sound 

Industrials 

are  the  most  profitable 
way  of  investing  money . 

The  future  of  Canada  hinge.s 
very  largely  on  the  success 
of  her  industries.  Many 
of  these  industries  have 
long  since  passed  the  ex¬ 
perimental  stage,  and  are 
today  as  sound  an  invest¬ 
ment  as  can  be  found,  and 
at  the  same  time,  capable 
of  giA'ing  returns  far  above 
those  obtainable  from 
Government  or  Municipal 
bonds.  l)ul  -You  must  be 
sure  of  what  you  are  getting. 
Industrials  are  Our  Busi¬ 
ness,  we  can  advise  you. 
Write  us. 

FERGUSON  &  ORMSBY 

Investment  Bankers 

159  Bay  Street  :  ;  Toronto 


PRICE  FLUCTUATIONS  OF  BONOS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  s.ales  and  last  bid  quotations  up  to  Friday  of  this  week. 


A  TRAINED  MAN 

Aged  2S:  10  years’  experience  in 
handling  Canadian  investment 
securities:  accustomed  to  meet¬ 
ing  busines.s  men  and  advising 
clients  on  inveetmenta;  fitted  by 
personality,  education  and  train¬ 
ing  for  responsible  poaittob.;  de¬ 
sires  connection  with  bank,  trust 
company  or  other  financial  or  In- 
du.strial  corporation,  preferably 
in  statistical,  investigation  or  ad¬ 
vertising  depd^tmenl,  or  in  secre¬ 
tarial  capacity.  At  present  with 
reputable  Canadian  financial 
house,  but  de.sires  larger  oppor¬ 
tunities  Box  ZS'.i  Financial 
TImea.  Montreal. 


WANTED 

Yonnin  man  witb  serenl  years 
broad  experience  In  all  phasea 
of  mnnicipal  and  corporaUon 
bond  business  desires  to  form 
new  connection.  Capable  of 
talcing  entire  chaiK*  ®T  office 
and  producing  bnsuiess.  For 
interriew  apply  in  first  instance 
to  Box  284,  Financial  Times. 


Hochelaga 
Merchants 
Montreal 
Royal  . . .  • 
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BONOS 

We  Invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


W.  F.  MAHON  &  CO., 

HALIFAX,  N.S. 


No  transaction  in 
Canadian'  finance 
too  large  for  our  firm 

Some  of  Ibe  issoM  taken  np  and 
•uccessfully  handled  in  the  lut 
two  years  :  City  of  Ontrononl, 
CltyofMontreal.  CityetYordu. 
Montreal  Ttaaiway*  A  Power 
Company,  SngooBay  Pelf  a 
Powor  Company.  , 

Only  llrs|.clasi  seearldoa  bontht 
and  sold. 

Versaillewldricaire 

TiST  mmut 

BANKERS 

Also  OTTAWA,  QUEBEC  and  BOSTON 


W  ,  t'.  Morgan -Dean  tico.R.  Harrb 

Investments 

FIRST  MORTGAGE 

INDi.STBlAL  BONDff 
Msturltigii^e  to  mi 

Fefored  by  as^eta  4^  tiniM  the  total  boa^ 
adebtednen.  Net  carninKsfor  1919  equal 
to  nine  times  the  bond  interest 

TO  YIELD  7% 

Morgan- Dean,  Harris  &  Co. 

Inyestnient  Bankers 
BANK  OF  HAMILTON  BUILDING. 
HAMIL’TON,  ONT. 


WE  BUY  BONDS 
AS  WEL..  AS  SELL  THEM 
Hiw  R.  Wood  Co..  BondDtaltn.  Montsul 


BOND  PRICES 


■  .Asbestos  Corporation 

Hell  Tel^hone  . 

.  Canada  Car  . 

Canada  Cement . 

Cedar  Rapids  . 

Dominion  Canners . 

I  Dominion  Iron 
i  Dominion  War  Loan  192.5. 
I  Do  i9;n 

j  Do.  1937 

■  Montreal  Tram.  Debs .  . . 

I  National  Breweries . 

j  Penmans .  . 

;  Quebec  Rv  . 

j  Sherwin-Williams  . 

Wayagamack  . 

Victnrv  TiOan  1922  .... 

I  Do.  1923. ..... 

!  Do.  19'27  . 

I  Do.  1933 . 

;  Do.  1937 . 

Montreal  (Dec.) . 

.Montreal  (May) . 

Montreal  (Sept.) . 

? 


86  86 
91*4  9154 


9914!  90Hj  991  a  99t<j|  99>4  '99)4' 
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H64I  m-2  !  ’  T 

99  I  99  99  98741 
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101  ,  KKJTs  10174  10078 

102  s  10274  10274  10274! 
103*4  10374  10374  103 

102  162  I  . 

. .!  iO!74l  loik  . 


9674 

967^ 

9974 

99 

8974 

' ’so' ' 

6574 

65 

10074 

86 

9874 

9874 

10174 

10274 

10374 

... 

101 

GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


R.A.DALY&C0. 

Bank  af  Taranta  Bldg., 
TORONTO. 


Credit  Canadien 

(Incorporated) 


5  Years  6^  % 
GOLD  BONDS 

Montreal 
Public  Service 
Corporation 

$100,  $500,  $1000 

Price : 

Par  and  Interest 


99  ST.  JAMES  STREET. 
MONTREAL 

TrLMAlN  {Sn  — 1  m* 


THE  FINANCIAL  TUMES,  MONTREAL,  DECEMBER  27,  1919 


Province  of  Quebec  Makes 

a  New  Record  in  Victory 

Loan  Results  for  1919 


Retunus  of  Victory  Loan  1919  Show  Result  of  Careful  Organi¬ 
zation  Work  In  All  Sections  of  the  Province-Bond  Field 
Has  Been  Greatly  Widened  as  a  Result  of  the  Large  Num¬ 
ber  of  New  Subscribers. 


DivisioDal 


QUEBEC  DIVISION 

organizers— Cbainren— Hon.  Adelard  Turgeon,  Sir  David 

No.  1917  No.  1918  No.  1919 

Subs.  Amount  Subs.  Amount  Subs.  Amount 

...  3,638  $3,967,750  6,067  $6,380,460  1,939  $3,636,4001 

.  385  510,150  258  161,350  i 

.  180  131,350  126  113, 2£0 

...  '65  13,200  91  32,600  152  128,650 

...  3,687  $3,970,960  6,723  $7,054,450  3,476  $3,939,650, 


Watson. 

No. 

1917 

No. 

1918 

Subs. 

Amount 

Subs. 

Amount 

Quebec  City . 

.  3,63e 

$3,967,750 

6,067 

$6,380,460 

Quebec  County. . .. 

385 

510,150 

Montmorency . 

180 

131,350 

Charlevoix . 

65 

13,200 

91 

32,600 

Divisional  totals. . . 

.  3,687 

$3,070,950 

6,723 

$7,054,450 

DIVISION 

NO.  1. 

Divisional  organizers — H.  P.  Thornhill,  J.  F.  Massicotte. 

Argenteuil .  1,100  $536,000  1,626  $760,160  1,041 

Labelle .  1,771  1,402,700  648  691,660  626 

Hull .  1,356  1,344,200  1,290 


$828,200 

617,800 


Pontiac . 

246 

141,900  727 

313,150 

394 

374,600 

Temiskaming . 

.  112 

34,500 

219 

63,700 

Divisional  totals _  2,117  $2,080,600  4,369 

DIVISION  NO.  2 
Divisional  organizers — E.  A.  Ouimet,  Hew 

$3,143,050 

[1.  Wood. 

3,670 

$3,422,160 

Beauhamois . 

444 

$196,700  1,367 

$651,500 

1,254 

$780,600 : 

Chateauguay . 

Huntingdon . 

604 

228,400  860 

318,160 

726 

517,500 

920 

470,750  1,824 

809,200 

1,161 

306 

748,‘250 

Soulanges . 

50 

32,600  285 

110,760 

237,7.^0 

Vaudreuil . 

231 

72,000  288 

163,450 

250 

22f),7i  0 

Divisional  total .  2,249 

Divisional  organizers — J 

$1,000,450  4,624  $2,053,050 

DIVISION  NO.  3 

B.  How,  J.  F.  Boulais. 

3,687 

$2,510,8  0 

Champlain . 

1,156 

$493,200  629 

$676,000 

762 

$920,0.-0 

Maskmonge . 

102 

29,300  33 

114,200 

136 

118,300 

Portneuf . 

163 

175,060  242 

336,100 

283 

357,800 

St.  Maurice . 

189 

261,200  1,034 

720,860 

188 

566,8.50 

Three  Rivers— city  . 

261 

249,600  1,199 

1,048,060 

1,073 

1,187,600 

Divisional  totals. .. .  1,861  $1,198,260  3,137  $2,894,800  2,431 

DIVISION  NO.  4 

Divisional  organisers — R.  E.  Mackay,  Henri  Geo.  Gauthier. 

$3,150,000 

Chicoutimi . 

Kenogami  and  Jon- 

46 

$44,660  200 

$201,300 

360 

$180,800 

oiiiere  Dis . 

Lake  St.  John . 

160 

46,700  '  79 

25,800 

65 

16,150 

56 

27,180  89 

39,360 

98 

78,800 

Divisional  totals. .. .  261  $118,600  368 

DIVISION  NO.  6 
Divisional  organisers — Eug.  Panneton,  V.  E. 

1266,460 

Kerrigan. 

623 

Chambly . 

1,603 

$5711,460  1,991 

$666,800 

1,528 

$746,551^ 

Iberville . 

50 

25,000  68 

50,400 

135 

146,15*^ 

Laprairie . 

53 

40,050  77 

73,600 

180 

118,4.50 

Napierville . 

61 

41,750  126 

70,750 

132 

116,6501 

Rouville . 

228 

43,900  354 

107,800 

460 

405,400  1 

St.  Johns . 

469 

132,000  795 

771,100 

1,010 

366,850 

Divisional  totals. . . . 

2,364 

$853,150  3,411 

$1,730,450 

3,451 

$1,959,0.  0  ■ 

Divisional  organizers — P. 


DIVLSION  NO.  6 


Bagot . 

38 

$14,656 

208 

$73,250 

300 

$281,400 

Drummond . 

262 

84,850 

415 

167,060 

278 

174,100 

Nicolet . 

15 

11,050 

114 

63,860 

178 

152,650 

Richelieu. . 

149 

80,300 

217 

151,200 

260 

306,200 

St.  Hyacinthe . 

231 

1.59,600 

314 

267,100 

614 

536,150 

Verch'eres . 

217 

64,060 

434 

211,700 

244 

226,2.50 

Yamaska . 

35 

9,260 

34 

22,350 

151 

140,450 

Divisional  totals. . . . 

947 

$413,750 

1,736 

$946,500 

1,925 

11,817,200 

DIVISION  NO.  7 

Divisional  organizers— Wm.  Hanson,  E.  H.  Begin. 

Arthabaska .  150  $77,400  192  $120, 

Brome .  812  438.360  958  537, 


150 

$77,400 

192 

$120,200 

320 

812 

438,360 

958 

637,250 

629 

1,036 

624,350 

1,616 

697,900 

1,116 

900 

618,200 

1,440 

746,400 

1,127 

1,628 

619,850 

2,262 

812,400 

1,672 

1,612 

1,628,200 

2,496 

2,298,200 

1,775 

1,448 

840,960 

2,038 

1,224,8.50 

1,765 

7,686 

$4,647,300 

10,992  i 

86,437,200 

8,40-1 

DIVISION 

NO.  8 

Divisional  totals. .. .  7,686  $4,647,300  10,992  $0,437,200 

DIVISION  NO.  8 

Divisional  organizers— T.  Langlois,  F.  \V.  Tofield. 

Beauce .  173  $68,000  451  $201,0.50 

Compton .  800  260,860  1,271  686,600 

Frontenac . 200  68,700  282  176,2,50 

Megantic .  666  660,200  1,043  1,271,350 

Wolfe .  74  43,200  248  147,400 

Divisional  totals. .. .  1,812  $995,950  .3,295  $2,481,650 

DIVISION  NO.  9 

Divisional  organizers- C.  B.  Hibbard,  J.  11.  Boisvert. 

Bcllechasse .  36  $26,100  143  $47,700 

Dorchester .  26  17,2.50  236  115,850 

Levis .  300  404,55)0  1,374  1,094,600 

LTsIet .  88  44,500  251  83,500 

Lotbinicre .  128  26,950  276  110,100 

Montmagny .  814  66,450  693  151,200 

Divisional  totals....  1,392  $675,800  2,973  $1,611,960 

DIVISION  NO.  10 

Divisional  organizers— J.  C.  Grant,  P.  P.  Barrett. 

Bonaventure .  300  $139,700  377  $129,700 

GaspeNo.  1 .  285  147,000 

Gaspe  No.  2 .  00  88,960  55  18,700 

Kamouraska .  97  120,160  ,324  168,060 

Matane  No.  1 . .  214  91,600 

MataneNo.  2 .  143  115,400  225  137,000 

Rimouski .  96  88,400  303  153,350 

Temiscouata .  138  113,000  950  241,700 

Divisional  totals -  834  $065,700  2,733  $1,087,100 

DIVISION  NO.  11 


$186,750 
515,8(K)  j 
745,450 
662,850 
806,2.50  1 
1,374,050  I 
1,408,2601 

$.5,599,400 


$587,700 

482,600 

156,800 

915,400 

193,250 

$2,335,750 


36 

$20,100 

143 

$47,700 

204 

$160,900 

26 

17,2.50 

236 

115,850 

379 

266,000 ' 

300 

404,0150 

1,374 

1,094,600 

1,086 

644,3.50 

88 

44,500 

251 

83,500 

268 

148,4.50 

128 

26,950 

276 

110,100 

284 

196,3(X), 

814 

66,450 

693 

151,200 

324 

173,450 

1,362 

$675,800 

2,973 

$1,011,960 

2,545 

j 

$1,595,450 1 

DIVISION 

NO.  10 

300 

$139,700 

377 

$129,700 

373 

285 

147,000 

320 

00 

88,960 

55 

18,700 

67 

97 

120,160 

324 

168,060 

199 

214 

91,600 

258 

143 

115,400 

225 

137,000 

102 

96 

88,400 

303 

153,350 

237 

138 

113,000 

950 

241,700 

9’20 

834 

$665,700 

2,733 

$1,087,100 

2,566 

$179,. 500 
167,5.50 
53,150 
206,600 
121,0.50 
149,600 
164,850 
370, 2(K) 

$1,412,500 


$152,850 

630.500 

127.500 
191,0.50 
454,950 
172,300  I 


Bcrthicr .  26  $37,850  105  $97,400  134  $152,850 

Joliette .  611  183,650  762  253,400  1,040  630,500 

L’Assomption .  15  20,800  154  '  80,450  110  127,500 

Montcalm .  2  16,650  135  75,900  194  191,0.50 

Terrebonne .  248  64,260  383  259,360  929  454,950 

Two  Mountains .  46  35,660  98  68,900  173  172,300 

Divisional  totals. .. .  846  $368,860  1,627  $836,400  2,680  $1,029,150 

DIVISION  NO.  12 
Divisional  organizer — J.  B.  Desroehers. 

He  Jesus  (Laval) .  121  $83,150  143  $177,500 

DIVISION  NO.  13 
Divisional  organizer — F.  W.  Clarke. 

Saguenay .  1  $60,000  29  $25,300  82  $195,850 

Totals .  26,857  $17,029,160  45,138  $30,650,500  37,687  $30,020,800 

Subscriptions  not 

allocated .  1,620  $620,400  6,048  $3,870,360  5,201  $5,010,150 

Grand  total .  28,477  $17,649,650  61,186  $34,520,860  42,888  $35,030,960 


I 


BEST  IN  RETROSPECT— 

—BRIGHTEST  IN  PROSPECT 


Looking  backward,  you  find  no 
other  tire  has  a  record  for  effi¬ 
ciency  to  compare  with  “  Dunlop. 

Looking  forward,  you  can  gauge 
by  the  improvements  of  the  past  that 
nothing  new,  nothing  vitally  different, 
will  escape  the  Dunlop  designers. 

Many  of  the  processes  still 
used  by  others  in  making  Cord  ^ 
Tires  were  abandoned  by  us 
I  for  our  present  **  best 


A  try-out  of  Dunlop  Cord  Tires— 
“Traction**  or  “ Ribbed**-^brings 
home  to  you  the  truth  of  our  claims. 

ALL  SIZES— 30  x  3’/2  to  37  x  5. 

In  stock  at  Garages  and  Tire  Dealers. 

Dunlop  Tire  &  Rubber 
Goods  Co.,  Limited 

Head  Office  and  Factories  t 
TORONTO 


DIVIDEMDS  DECLABBD 

Americmn  Car  p(d .  IH  Jan.  2 

Am.  Car  &  Foundry  pfd. .  8  ian.  1 

Do.  pfd .  IH  Jan.  1 

Am.  Stool  Fdro.  pfd .  IM  Doc.  81 

Atlantic  Sunr  pfd. . .  .lM>ln  Jan.  8 
Am.  Shipbuilding  Co. .  lHz2K  Fob.  30 

Boll  Tolophono  Co . 2  Jan.  16 

Bonk  of  Nova  Scotia.. . ..  4  Jan.  2 

Can.  Pacific  Ry . 2^  Doc.  21 

Cuba  Cana  Sugar  pfd _ 8h  Fab.  2 

Contra!  Loothor  pfd . In  Jaa.  2 

Coaiolidatcd  Smalting  . . .  214  Jaa.  2 

Can.  Locomtolvo .  IK  Jan.  1 

Do.  pfd .  In  Jaa.  1 

Canada  Comoat .  114  Jan.  16 

Conodion  Cotton* . IK  Jon.  4 

Do.  pfd .  114  Jon.  4 

Can.  Cor  *  Fdry  pfd . . . .  IK  Jan.  10 

Dominion  Textile . 2  Jan.  2 

Dom.  Steel  Corp . 114  Jan.  ^ 

Dorn.  Iron  ft  StooL .  IK  Jnn.  1 

Dominion  Bank . 8  Jan.  Z 

Dma  Mlnoo . tBa.  Jaa.  15 

Dominion  Glam .  1  Jan.  1 

Do.  pfd .  IK  Jan.  1 

Dom.  Taztilo  pfd .  IK  Jon.  16 

Boot  Coaxt  Fuboriaa ....  1  Fab.  2 

Do.  pfd .  IK  Fab.  2 

Gould  Mfg.  Co .  In  Jan.  2 

Do.  pid .  114  Jan.  2  . 

Hillcraot .  IK  Jaa.  16 

Do.  pfd .  In  Jan.  16  . 

HoorardSinitliFaparMlilt  6  Jaa.  16  . 

Do.  pfd .  IK  Jaa.  IS  1 

Hollfnger  Con  Odd  Miaaa.  1  Doe.  21  i 
nlinoU  Trae.  Co.  pfd. ....  IH  Jan.  2  i 

latiteoioBial  Coal . 2  Jan.  1  1 

Intercolonial  Coal  fdd. . . .  8K  Jan.  1  1 
laterBat.  U or.  Mariao  pfd  6  Fab.  2  . 

Keaaeeott  Copper . 60  a.  Doe.  21  1 

Laurentide . 8  Jaa.  2  1 

LaunaUde  Powor . 1  Jaa.  16  I 

Lysll  Coaotruetion . 2  Jan.  10  I 

llaeksy  Companloa. . IH  Jan.  2  I 


Do.  pfd .  1 

National  Brewerica .  2  K 

Nova  Scotia  Steel  ft  Coal.  IK 

Do.  pfd .  2 

Ogilvle  Flour  Mills . 8 

Ottaoro  Car  Mfg.  Co. . . .’ .  l 

Ottawa  Traction  Co .  1 

Ottawa  L.  H.  ft  P.  Go.. . .  IH 
Pan-American  Petroleum .  8 

Do.  pfd .  IK 

Pennsylvania  Water  ft 

Power .  IH 

Provincial  Paper  Co . IH 

Do.  pfd .  1 

Porto  Rico  Ry.  pfd .  IK 

Panman's  Limited .  IK 

Do.  pfd .  114 

Price  Broa . 2 

Riordon  Pulp  ft  Paper ...  IK 
Shawinigan  Water  ft  Powr  In 

Steel  of  Can . IKxK  I 

Do.  pfd .  IK  1 

St.  Lawrence  Flour  Mills.  B.  10  . 

Twin  City  pfd .  IK  . 

Tbs  Molsons  Bank . 3  , 

The  Stuts  Motor  Car  Co$1.26  . 

Tobacco  Producta .  IK  • 

Union  Carbide  ft  Carbon.81.26  . 

Wabaiao  Cotton . 2  , 

Weat  Indiea  Bloc.  Ry.  Co.  IK  • 

Woods  Mfg.  Co .  IK  " 

La  Banque  Nationals. .. .  2H  I 
Abitibi  Power  ft  Paper  Co  4  H  • 

Do.  pfd .  IM  . 

Can.  Con.  Rubber  Co.  pfd  In  I 
Montreal  Tramway*  Co. .  214  I 
Montreal  Telegraph  Co  . .  2  ^ 

Parish  ft  Bingham  Corp 

76+x26eJ 

Tueketta  Tobacco  Co ... .  1  . 

Do.  pfd . IK  ; 

West  Kootenay  Posrer  ft 

Ught . 2  ; 

Do.  pfd .  IK  . 

West  Grocers  pfd .  IK  • 


2  Dec.  6 
2  Dec.  16 
16  Dee.  24 
16  Dec.  24 
2  Dec.  22 
1  Dec.  16 
1  Dee.  16 

1  Dee.  20 
10  Dee.  13 
10  Dec.  13 

2  Dee.  19 
2  Dec.  16 
2  Dee.  16 
2  Dec.  20' 

16  Fab.  6 
22  Jan.  21 
2  Dee.  16 
31  Dee.  26 
10  Dec.  26  I 
2  Jan.  10  i 
2  Jan.  10  I 
8  Dee.  22 
2  Dec.  22 
2  Dec.  16 
2  Dec.  17 
2  Dee.  19 

1  Dee.  18 

2  Dec.  16 
2  Dee.  28 
2  Dae.  20 
8  Jan.  16 

If  Jan.  1 
2  Dec.  29 
81  Dec.  28 
81  Dec.  29 
16  Dee.  31  , 

20  Dee.  31 
16  Dae.  81 
16  Dec.  31 

2  Dee.  29 
8  Dee.  29 
It  31  j 


WAR  SHOWED  CANADA’S 
FINANCIAL  POWER 

bSwp  tho  Tear  1914  Dom!nI«)iK><»f 

rnriada  Had  to  Borrow  Abroad 
— Bar  Loans  Highly  Suc¬ 
cessful. 

Canailia  during  the  war  demon- 
Bt  rated  her  financial  strength  and 
surprised  both  herself  and  the  woc-ld 
at  l.irge.  Before  the  war  she  had 
been  a  heavy  borrower,  practically 
all  her  national  loans  having  been 
placed  in  Great  Britain  and  the  Unit¬ 
ed  States.  Thrown  upon  her  own 
resources,  the  Dominion  not  only 
raised  huge  sums  through  the  ordin¬ 
ary  channels  of  revenue,  but  in  addi¬ 
tion  by  moans  of  war  loans  practical¬ 
ly  raised  $2,100,000,000  or  $260  per 
capital. 

Before  the  Summer  of  1914,  when 
the  Minister  of  Finance  required 
money  fo-r  capital  expenditure,  he 
had  to  pack  his  grip  and  go  to  I^n- 
don.  In  more  recent  years  he  had 
also  gone  to  New  V'ark.  So  it  was 
that  at  the  outbreak  of  war  Canada’s 
national  loans  placed  abroad  totalled 
about  $330/700,000.  Since  that  time 
her  subscriptions  to  the  various  war 
loans  have  totalled  $2,600,000,000,  of 
which  about  $2,1 00,000,000  have  been 
accepted.  And  yet  In  spite  of  this 
the  deposits  in  her  chartered  banks 
are  equal  to  about  $300  per  capita, 
or  well  on  to  double  the  amount  the 
were  In  the  Spring  of  1914. 

’  It  is  worthy 'of  note  that  the  las 
Victory  Loan  campaign,  conducted 
practically  a  year  after  the  signing 
of  the  armistice,  was  Canada’s  most 
successful  nioney-raHlng  effort.  Sir 
Hfenhy  Drayton,  the  hew  Mlnipter  of 


Finance,  asked  for  $300,000,000.  The 
public  responded  with  approximate¬ 
ly  $700,000,000.  In  point  of  sub¬ 
scriptions  the  amount  is  not  much  in 
excess  of  that  subscribed  in  1918, 
when  $693,000,000  was  reached;  but 
the  latter  was  the  greater  effort  for 
the  reason  that  while  the  Victory 
Bonds  issued  in  1918  are  tax-exempt, 
those  of  1919  are  not. 

Taking  it  for  granted  that  the  re¬ 
turns  for  the  last  campaign  will 
show  a  total  subiscrlptlon  of  $700,- 
00.0,000,  this  brings  the  total  sub¬ 
scription  to  Canadian  war  loans  up 
to  $2,389,621,550.  As  It  has  already 
been  announced  that  the  whole 
amount  offeired  this  year  will  be 
taken,  the  total  amount  accepted  on 
various  war  loan  subscriptions  is 
practically  $2,087,000,000. 

Tlie  story  of  the  six  Dominion 
l.oans  is  briefly  told  in  the  following 
summaries  : 

Finst  war  loan,  1915,  rate  5  p.c.: 
Amount  requested  . .  •  •  $  50,000,000 
Amount  applied  for  . .  . .  103,729,50.0 

Amount  accepted .  79,000,000 

Second  war  loan,  1916,  rate  6  p.c.: 
Amount  requested  ..  ..$100,000,000 
Amount  applied  for  . .  . .  210,444,800 

Amount  accepted . FJO.OOO.OOO 

Third  war  loan,  .March,  1917,  rate 
5  p.c.: 

Amount  requested  ••  ..$150,000,000 
.Vmount  applied  for  . .  •  •  260,768,000 

Amount  accepteii .  160,000.000 

Four— First  Victory  loan,  Nov., 

1917,  rate  5V6  pc.: 

■Amount  requested  ••  ..$150,000,000 
Amount  applied  for  ....  419,289,000 

Amount  accepted .  398,ft()'0,000 

Fifth— Second  Victory  loan,  Oct, 

1918.  rate  5V4  P-c.: 

Amount  requested . $300,000,000 

Amount  i^pplied  for  •  •  •  •  696,390,250 


Amounted  accepted  ....  660,000,000  gTANDARD  MINING  QUOTATIONS 

Applications  .  1,104.287  Silver 

Victory  loan,  Nov.,  Atnse . ! . “! . 

1919,  rate  5^4  p.c.:  Balley .  4  3 

Amount  requested . $300,000,000  .  fx 

Amount  applied  for  (esti-  Confagas' s  oo 

mated) .  700,000,000  Crown  Reserve .  44H  43H 

Foster .  4  3 

-  — . —  Gifford .  2  Ij'i 

C)i>’AD A’s  CHOPS.  Hilireav*’’"" 3 

Ottawa.  —  Dominion  Government  Kerr  Lake  ]  !!  4.25 

publishes  final  estimate  of  the  1919  J^efe-D.r^gh  .■ : ! ! !  i !  i ! :  i ! ;  i  70 

crop.s,  which  compare  with  last  year,  Mining  Corp .  l  .so 

in  bushels,  as  follows  :  . 

. n. A  . A. Q  T.  Lake . 20  19K 

,  1919.  1918.  Right  of  Way .  4 

n'heat  ..  ..196,361,000  189.076,000  Silver  Leaf .  2 

Oats . 411.136.000  426,312.009  5!,!?.''^^.!"* .  f2.^ 

Barley  ..  ..  58,336,000  77,287,000  ,  Vork  O- •  i.'.' i  ‘ "  1 

Bye .  11,103.000  8.604.000  . 

Buckwheat  .  11.311,000  11,375,000  aITm .  sIh  38 

Potatoes..  ..131,952.000  104,364.000  '  Baldwin  6 . 16 

Flaxiseed  .  ..  6.767,000  C.055.200  rV.M . 

Hay  (tons.)  .  16,527/900  14.772.000  DomeE  .®  .^.. 35  3® 

Canada’s  largest  crop  of  wheat.  Domelike .  is  16 

that  crop  of  1915,  was  officially  esti-  . 4W  ‘*4K 

mated  at  393,542,000  bushels,  pro-  Bollinger . !.’.!!!!  6  80  6.65 

duced  on  15.000,000  acres  of  ground.  W .  Ia 

The  area  sown  to  wheat  this  year  L^ue  A  .  i! !!  li6  i*ii 

was  19,141,337  acres,  against  17,354,-  McIntyre .  2  15  2.18 

000  last  year.  Early  in  the  season  .  ”  }|u 

experts  forecast  the  probable  crop  Porcupine  Crown .  38 

at  above  300,000,000  bushels  With  Porcupine  Im .  2  IH 

average  weather,  the  acreage  was  E^cheT :::::::::::::::::::  22)5 

sufficient  to  produce  more  than  that  Teck-Hughe« .  i»H  18H 

amount.  The  difference  between  .  lo^  W 

that  figure  and  the  196.000.000  bush-  w  Trw  i2  lo^ 

els  produced  is  what  the  unfavor-  MlseelUneon* 

able  season  cost  Canada  In  wheat.  Roci^ood: ! I! i! i i.' i.' .i .i !  t 

'  — — — — _  Vacuum  Gas .  25  20^ 

^  ^  i  WOLLENS  AT  EXCESSIVE 

Inwostoi's  I'Ocad  I  wholesale  trade  busineas 

-  a  more  or  less  given  away  in 

1r  tttFtttfriRl  M  fntlPtl  ^  of  retail.  Retailers  re- 
VLIlr  y  llittlll-iai  a  very  active  trade,  the  demand 

Mantraai  oaNADA  Taranto  f%eing  so  heavy  that  stocks  are  badly 

lilcpieted  in  most  lines. 


Inweator’s  ■■ecad 


In  the  wholesale  dry  goods  mar¬ 
kets,  prices  show  a  tendency  to  ad¬ 
vance,  in  quite  a  number  of  cases 
quotations  have  advanced  with  no 
guarantees  as  to  time  of  delivery. 
Woollen  buyers  who  have  recently 
returned  from  the  large  cities  in 
Europe,  state  that  they  were  only 
able  to  buy  at  very  excessive 
prices. 

IVholeealers  state  that  It  is  diffi¬ 
cult  to  make  purchases  of  Canadian 
manufactured  goods  and  that  not 
more  than  Seventy-five  per  cent,  of 
the  quantities  purchased  last  year 
will  be  available.  All  the  Canadian 
mills  are  filled  with  orders  and  are 
far  behind  with  their  deliveries  and 
are  not  accepting  any  further 
orders  for  the  present 

Raw  Sugar  Supplies  Short. 

In  the  grocery  market  it  is  re¬ 
ported  that  the  supplies  of  raw 
sugar  are  running  short  which  Is 
not  encouraging  at  the  present  time 
when  the  stocks  of  refined  are  fio 
limited.  A  number  of  lines  of  the 
seasons  new  fruit,  such  as  figs, 
dates,  etc.,  arrived  on  the  market 
during  the  week.  There  is  a  big  de¬ 
mand  for  holiday  specialties. 

The  ban  on  the  liquor  traffic  is 
about  to  be  lifted,  but  the  trade 
say  they  will  not  benefit  very  much 
as  stocks  are  very  light  and  it  is 
difficult  to  get  further  supplies  of 
Imported  goods  from  the  old  coun¬ 
try.  Local  houses  are  deluged  with 
orders  from  the  West. 

The  Government  returns  for  the 
past  month  show  that  our  imports 
are  still  at  record  levels. 

Further  advances  are  recorded  in 
building  materials,  this  is  especially 
noticeable  in  bricks  which  have  ad¬ 
vanced  two  dollars  and  fifty  centa 
per  thousand.  Collections  are  fafr. 


I 


THE  FPfAygAL  TIMES.  MONTREAL,  DECEMBEB  W,  IMS 


Bell  Telephone  Co. 
Of  Canada 

First 

Mortgage  Bonds 

The  first  oblig-ation  of  a 
company  operating:  over 
300,000  stations  and  100,- 
000  miles  of  lines;  whose 
average  earnings  for  the 
past  five  years  amount  to 
over  four  times  the  bond 
interest  required  and 
whose  total  assets  are 
over  $60,000,000 — four  and 
one-half  times  the  total 
amount  of  bonds  out¬ 
standing. 

Particulars  on  request. 

HANSON  BROS. 

Investment  Securities 

150  St.  James  St.  Montreal. 


Interior 

Decorators 


HINTS  TO  INVESTORS 


WE  carry 
out  re-de¬ 
corations  at 
the  lowest 
price  consist¬ 
ent  with  good 
work. 


Consultation 

Invited 


Attached  please  /ind  coupon  con-  calisin  wan  decisively  repudiated.  mA  A  1 11^  A I  II A 

taininff  enquiry  relating  to  Canadian  Unless  an  investor  has  absolutely  no  UIIh  xIIIcMIIIx 
Car  &  Foundry  preferred  stock.  Would  faltluin  the  future,  the  purchase  of  the  DIU  WvlirLwO 
be  glad  to  have  your  opinion  as  to  Int*.  mal  bonds  of  the  FTench  Govern- 

chances  for  entire  elimination  of  divi-  meiuj  at  a  BO  p.c.  reduction  from  CftD  I5EDFDIAI 

dend  indebtedness  on  preferred  stoefc.  their  •  face  values,  therefore,  must  ap-  Plllv 

— if.  fl-i  Ottawa.  peaO  /us  a  most  unusual  opportunity  for  I  ^^la  I  Iwll  ■slU^afci 

Answer — The  Canadian  Car  &  Foun-  protf  It.  m  ^ 

dry  Company  is  in  the  strongest  posl-  Di  le  to  the  present  conditions  in  in-  |  ftlj  A  ■■fl 

tion,  financially,  in  its  history,  and  the  term  (tlonal  trade,  French  Government  I  IIdM|juU  IflJ- 

outlook  for  business  according  to  Pre-  Intei  ^lal  Bonds  can  be  bought  for  "  wawgawwww  wars 

sident  W.  W.  Butler,  is  encouraging,  abou  t  half  their  face  value  with  ex-  ■■ 

Under  the  circumstances  it  is  reason-  chan  ge  normal.  The  investor  will  pro-  Profit  and  LoSS  Balance  at  End 
jable  to  expect  that  in  due  Ume  the  di-  babl.r  never  be  offered  a  like  oppor-  1010  Amnnnt 

I  vldend  Indebtedness  on  the  preferred  tunW  Jy  to  more  than  double  his  monry  ®  'rr  *  i  < 

!  stock  will  be  entirely  eliminated,  fol-  thro  Bgh  investment  in  bonds  of  this  KCCOrd  lOtal  Of 

‘  lowing  the  start  made  during  the  past  Go\-<.  rnment.  The  French  Government  936 — Balance  Sheet  ShoWS  a 

,  fiscal  year  during  which  a  substantial  Inte  pial  5  p.c.  bonds  can  be  purchased  Very  Substanital  Growth  in 

amount  a’as  distributed  on  that  ."ic-  at  :  190  per  1,000  francs.  Should  tho  AasAt  /  ' 

1  count.  frai  ic  go  back  to  normal  and  the  bonds  ASSetS-vy^^ 

-  to  1  lar,  tho  ^-alue  of  this  bond  would  /  - - 

'  WAYAGAMACK.  be  $  p3.  which  would  give  the  man  who  »  r«sult  <>*  operations  of  the 

j  /  shall  appreciate  very  much  your  pure  liases  them  today  a  profit  of  1.03,  l™p®Tial  Tobacco  Comiian.T  for  the 
I  opinion  regarding  Wayagamack  stock,  or  more  than  100  p.c.  The  French  Gov-  Tear  enidied  Sepiembor  30,  1919,  the 
especially  on  the  rumor  I  have  heard  ernr  sent  Internal  4  p.c.  bonds  can  ooropany  reports  a  reoOTd  surplus  at 
about  declaring  dividend  this  year.  I  be  i  purchased  at  $73  per  1,000  francs,  $2,859,936,  compared  with  $2,581,217, 

thank  you  in  anticipation  for  same. —  and  providing  the  franc  returns  to  nor-  an  increase  of  $278,719. 

H.  A.  B.,  Jonguiere,  P.Q.  mal  .and  the  bonds  to  par,  this  bond  PTofite,  though  large,  are  below 

Anss’er — The  Wayagamack  Pulp  &  woufe  be  worth  $193.  representing  a  those  at  the  previouH  year,  the  total 

Paper  Company  is  fortunate  in  the  prof  It  of  $120  on  a  $73  investment.  [  after  deducting  all  cBiarges  and  ex- 

area  and  quality  of  its  limits  which  — I  penees  for  management,  amounting 

are  sufficient  to  give  the  company  an  BRAZILIAN  TRACTION.  to  $2,920,719,  compared  with  $3,624,- 

unlimited  supply  of  raw  material  for  7i  shall  be  glad  if  you  will  give  me  an  ;  488.  Deductions  were  unchanged, 
an  indefinite  period  at  greater  than  opit>  |'on  regarding  the  chances  for  a  |  being  $481,800  preferred  dividends 
the  present  rate  of  consumption.  rent  heal  of  the  dividend  on  Brazilian  I  and  $1,620,150  ordinary  dividfinde,  as 

Its  working  capital  position  at  the  Tra^ttion.  When  was  the  last  payment  \  well  as  the  final  dividend  of  the  pre- 
end  of  November,  1918,  showed  current  marl'  on  the  common  stock?  What  is  i  vious  year  of  $270,025. 
assets  of  $1,979,274  compared  with  tur-  the  , position  of  Brazilian  exchange  an  A  balance  of  $3,129,961  remainied, 
rent  liabilities  of  $740,629,  leaving  the  the  (present  timet  as  compared  with  $2,581,217  in  1918. 


ed  to  Record  Total  of  2,859,- 
936 — Balance  Sheet  Shows  a ' 
Very  Substanital  Growth 
Assets.NV 


I  As  a  reisuli  of  the  operations  of  the 
I-mperial  Tobacco  Compan.v  for  the 


A  balance  of  $3,129,961  remainied,  | 
as  compared  with  $2,581,217  in  1918. ' 


net  working  capital  at  $1,230,650.  For  A  jiiswer — Brazilian  Traction  around  Chit  of  this-  total  a  final  dividend  of  I 


the  current  year,  earnings  for  the  last  its  jiresent  price  offers  a  good  specu-  $270,025  was 


six  months  are  showing 


leaving  a  balance 


lat  ^  e  opportunity  for  any  one  pre- 1  available  to  be  carried  forward  of  1 


improvement  over  those  of  the  first  par  «  d  to  exercise  patience.  The  finan- |  |^,859_936 

six  months  and  there  is  every  likeli-  cla’ f  position  of  the  company  has  been;  ,  Assets  Show  Increase.  ^ 

hood  of  a  further  improvement  in  the  Imj  roved  to  a  very  substantial  extent^-  lalance  sheer  shows  a  growth 

working  capital  position  of  the  com-  by  the  result  of  earnings  for  the  past  |  total  a-seets,  these  amounting  to 
pany  for  the  year  ending  November,  fou  $  years  and  profits  continue  to  show  |  144  g33  5-0  143  029,660  a  year 

1919.  thfi  most  satisfactory  results,  as  a  |  Creditors  and  credit  balances 

With  the  installation  of  the  new  ma-  mt  liter  of  fact,  the  company  is  now  lower  at  $2,026,581.  as  compared 

chinery,  the  company's  daily  capacity  earning  more  than  in  the  pre-war  days  $2  299,1 14,’ 'while  bills  payable 

has  been  substantially  increased  and  wi  sen  it  paid  6  p  c.  per  annum  to  advanced’from  $950,000  a  year 

this  naturally  means  larger  earnings  sti  lireholders  of  the  common  stock,  and  ^  go  3oo,000,  and  reserve  funds  i 
in  the  future.  so  Id  over  par.  are  higher  at  $1,198,114  .compared  j 

The  profit  and  loss  surplus  at  the  (Vith  the  outbreak  of  the  war,  and  qoj  413  ! 


■  Limi+ecl^ 

ISO^eelSireei  f 

S)rummond tl^ 


end  of  the  last  fiscal  year  amou'X 'd  the  practical  elimination  of  Brazil's  f-  thc  aysels  side  nwl  estatie  and 

to  $1  408.060  from  which  was  trans-  e^fport  trade  the  exchange  situation  dings  ^re  now  given  at  $^666/11 8.  1 

ferred  to  general  reserc  e  $a00,00C.  ir  t  that  country  developed  into  such  an  *1  577  676  in  the  previous 

leaving  a  profit  and  loss  surplus  of  m  Satisfactory  condiUon  that  the  diroc-  *  '  .  ’  ,  . 

over  $900,000.  Taking  into  considers-  tors  reduced  the  dividend  from  6  to  4  j  7-- „„  nmilTOvt  11  171  238  while  an  n- 
tion  the  strong  'working  capital  condi-  p  c.  and  finally  passed  it  altogether,  ;  ar^.*vtven  at  $4  723  393 

tion.  as  well  as  the  substantial  profit  u  le  last  payment  being  made  o" 

and  loss  surplus,  it  would  look  as  yjurch  1st.  1917.  I  jq ’366  206  n^^  ! 

though  the  company  was  well  on  the  While  the  exchange  situation  >"  po^-sq  Paab^  in  B-iwn  oS 

way  to  a  dividend  distribution,  more  i  fc-azil  is  improving  we  do  not  j  .qoq -i  -  f-nm  *37R  196  a  tcot  am 

especially  as  there  is  no  preferred  f  a  renewal  of  the  dividend,  at  least  I  $389,ol ,,  up  from  $378,196  a  year  ago^ 


TO  BROKERS  OR 
FINANCIAL  AGENTS 

UNDERWRITERS  of  a  high- 
clajss  Canadian  dividend 
paying  Preferred  stock  In¬ 
vestment  Issue,  with  liberal 
Common  Stock  bonus,  in  an 
established  Canadian  Indus¬ 
trial  concern,  want  agents 
and  salesmen  in  principal 
towns  and  cities  to  place 
these  eecnrities. 

Our  object  Is,  to  secure  as 
wide  a  distribution  as  pos¬ 
sible  and  to  establish  pen-- 
manen,t  connections  for  fu¬ 
ture  offerings. 

Good  Commissions. 
Address:  Box  236,  Financial 
Times,  Toronto 


bonds  outstanding  $3,395,900.  Under  |  osition  as  at  the  present  time  it  would 
the  circumstances,  and  in  view  of  the  1  (p  a  very  serious  handicap  to  the  corn- 
bright  future  facing  the  Canadian  pulp  ]  any  to  send  out  dividend  payments 
jand  paper  industry,  wo  believe  you  Ixindon  on  the  basis  of  the  pre¬ 

will  do  well  to  hold  your  Wayagamack  ^  ippt  rate  of  English  exchange, 
stock.  Normally  par  value  of  the  milrels  Is 

-  ’lOd.,  but  during  the  war  the  quota- 

AMERICAN  TEL.  &  TEL.  COMPANY,  non  at  one  time  touched  10  l-2d..  and 
Will  you  kindly  tell  me  whether'  ,3,*  average  over  the  whole  war  period 


[there  is  any  danger  of  Awien'ran  Tele¬ 
phone  &  Telegraph  reducing  its  divi¬ 
dends,  or  would  it  be  wise  to  sell  this 
afock  at  present  pricef — J.  M.  C., 

'  Westmount. 


was  12  l-2d.  This  year  has  .seen  a  re- 
tiarkable  recovery  to  over  "par" — 
<  juotation  now  being  in  the  rtcinity 
16  l-2d.  No  doubt  a  good  deal  of 
this  sharp  Improvement  is  due  to  bet- 


Answer — We  are  of  the  opinion  that  f^j.  shipping  facilities,  enabling  Brazil 


I  formed  people,  who  are  in  position  toi  gained,  if  not  improved  upon,  as  lbe| 
j  judge  the  pro.spects  of  the  company,  rpgujt  of  Europe's  Insistent  demand  for  ] 


I  are  recommending  that  investors  keen  j  topazil's  products, 
i  I  its  shares.  Although  the  dividends  _______ 

I  paid  are  at  the  rate  of  8  p.c..  the  com- 1  WEHTFRN  GROCERS 

I  ;  pany  has  a  great  deal  of  property  I  ^  Crocers 

I  against  which  no  bonds  or  shares  are  j  I"*”  r^nsi  n 

(outstanding  and  the  company  needn  J  <«  Montreal 

I  to  earn  only  about  6  p.c.  or  less  on  tine  I  ;/«»»•  ®  ^  ’  „  .u. 

lactual  worth  of  its  property,  in  order'  ^"''''■®;-™now%u7of  the  w^^^ 
■1  I  to  have  enough  to  pay  8  p.c.  on  its  (  preferred 

_  nnhlie  service  commis-  I  and  the  preferred  shareholders  gettini. 


WESTERN  BOND  ISSUES 

We  Specialize  in  W'estern 
Provincial,  Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY,  ALTA. 


PARTNER  WANTED 

Partner  to  an  import  business 
wanted.  Good  profit-making 
business.  Capital  not  less  than 
$10,000.00  req&lred.  Must  be 
familiar  with  book-keeping.  Good 
references.  Apply  by  letter  to 
H.  Z.,  474  Henri  Jnlien  Ave., 


a  sufficient  argument  against  reduo- 
tlons  of  telephone  rates. 


looking  forward  to  the  time  ■when  ac- 

I  TTTjr-vrw  nnvns;  tion  will  be  taken  in  connection  with  |  „  or,,  »  o,- 

Would  you  advise  the  purchase  »»  '  ®  ^a  pros-  Sii^ry’ debtors'.  4,’723;393  S.’eOMo'l 

;  ;",uu ;  cu 

a'm'S -«»»  »4.s3»7on3.oi....». 

I  ropean  country  to  recover  from  thi  »  Dominion  during  XM  FnUAklP  /1A 

of  -.I-,  .nd  ..««;«««•  n.b.  telephone  co.  i 

I1BS  b66n  in<3ulR6<l  in  &s  to  the  future  c  «  no-rinii  tAi  a  ai  a 

of  the  other  countries  involved.  Thorp  the  high  prices  .  j  W  RATE  INCREASE  i 

are  those  who  expect  to  see  France  gf  V  tural  Products  insure  another  year|finni9f  Ifc.  lllUni.ntfk| 

I  back  upon  her  feet  before  some  of  th  *  of  good  times  ^ e  ' 


^  Profit 

and  Loss. 

, 

1919. 

1918. 

Profits . 

$2,920,719 

$3,624,488 

Prev.  bal . 

,  2,581,217 

1,328,704 

'Total  .  .  .  . 

$5,601,936 

$4,963,192 

Dividends  paid — 

Preference . .  . . 

481,800 

481,800 

Ordinary  .  .  . 

1,620,150 

1.620460 

Final  dirid.  1918  270,026 

27/1.026 

$3,129,961 

$2,681,217 

Final  div.  1919. 

270,026 

Surplus . 

$2,859,936 

$2,681,217 

Liabilities. 

1919. 

1918. 

Pref .  stock .  . 

$8,030,000 

$8,030,000 

Com.  stock  .  . 

27,002,600 

27/»2.600 

Prem.  cm  191 

;  Vff 

pref . 

240,836 

240,835 

Capital  surplus 

101,679 

101,679 

Creditors,  etc 

2.027,681 

2,299,114 

Bills  payaible. 

2,300,000 

960,000 

Reaerve  funds 

1,198,114 

1,021,413 

Gen.  reserve  . 

803,000 

803,000 

Profit  &  loss 

3,129,960 

2.581,217 

Assets. 

1919. 

1918. 

Real  estate,  etc  $1,66620>18 

$1,577,676 

Plant,  etc.  .  .  . 

1,433,678 

1,171438 

Good-will,  pat.. 

etc . 

26.816,801 

26,816,801 

Assoc,  oos. 

etock . 

447,958 

444,958 

Stock  in  trade. 

etc . 

9,366,205 

9,035,789  ( 

Sundry  debtors. 

4,723,393 

3,605,001  1 

Cash  in  bonk  . 

389,617 

3784  96  : 

'^herTtions.  They  base  their  con  -  ered  by  the  ^orations  of  Western 
i  tention  upon  the  natural  thrift  of  th  f  Grocers  Limit^.  nrofitable 

:  French  people  and  the  fact  that  out  r  With  another  year 
I  ciH.,  ttie  war  zone  France  prospere  fl  business  the  compan.  ,  _ 


■ed  by  the  operations  of  \>  estern  Jobn.  N.B. — The  New  Bmns- 

rocers  Limited.  wick  Telephone  Company  bas  ap-  f 

With  another  year  of  profitable  I  Board  of  Public ! 


I  side  of  the  war  zone  France  prospere  0  business  the  company  should  con-  1  unities  for  permission  to  increase , 

'  during  the  progress  of  hostilities.  siderably  strengthen  its  aire.-oy  -n^  rates  and  adopt  the  measured 

There  does  not  seem  to  be  any  like  ►  much  improved  financial  Position  ^^rvlce  system.  In  Its  applioaUon 

llhood  of  France  being  over-run  M4  and  pave  the  way  for  f  the  company  says  it  will  have  to  -  ^ 

AMPRIPAN  QIIRAR  ^RPNII  BoX^»m.  and  confidence  In  the  f-i-  tion  on  the  common  shares.  V^er  over  $500,000  on  its  new  plant  Call  and  Short  Loans 

nlrlLnlunRoUUHn  Or  E.nll  of  the  country  has  Increased  security  a  good  long  pull  specu- 1  considerably  over  $100,000  on  r  II  d  It,  i . 

5«,nnn,nnn  nm  plant  «>• 

’  •  '  tern  up-to-date  and  to  meet  the  In- 

laiwnr^f*  of  the  export  trade  to  Canada,  are  creasing  demands  for  its  services.  Other  Current  Loans 

New  York. — The  site  secured  by  |j||>  ||J  |L|Jtv1  now  considerably  reduced,  with  a  The  company  has  not  had  an  in-  Other  Current  Loans 

the  American  Sugar  Refining  Co.  DIU  Hn  I  tlltw  I  consequent  effect  on  the  Trans-At- :  crease  of  rates  since  1911,  and  in  interest) . 

for  its  new  refinery  in  Baltimore,  lantic  shipping  trade.  Things  of ‘addition  to  the  increase  cost  of  Liabilities  of  Custom* 

Md.,  embraces  about  15  acres,  prac-  P  AMA|||AN  course  may  right  themselves  In  materials  has  to  face  a  wage  rate  Overdue  Debts  (esiim 

tically  In  the  heart  of  the  city’s  HU  UfwIaflUmia  jg  the  position  at  pre- ;  advance  of  eighty  per  cent.  The  I  Real  Estate  other  tha 

shipping  section,  and  was  purchased  sent”  (company  ask  the  Board  to  allow!  Mortgages  on  Real  Ei 

from  various  interests.  Including  the  |]|l  VbA|#|  tl  According  to  Lord  Inchcape,  chair- ;  charges  giving  them  an  additional;  Bank  Premises  at  cosi 

Baltimore  &  Ohio  Railroad  Co.  and  UIL  wtflllUl  I  Peninsular  and  OrienUl  ]  annual  revenue  of  $264,000.  !  Othar  AaaaU  not  laclu 

the  Armour  Fertilizer  Works.  Ac-  - -  Navigation  Companv.  and  a  great  |  - - - -  1 

cording  to  the  company’s  announce-  (Contlnned  from  Page  1.)  kuthoritv  on  shipping,  there  is  no  RECORD  EARMXGS  OF  AMERICAX  ; 

ment  ^rk  will  be  started  on  the  ‘  ^s  paid  up  ou  each  «c  C  possibility  of  freight  rates  ever  com-  ^  TOBACCO  CO.  I  »  r  „ 

new  refinery  as  soon  as  practicable,  -he  1  800  000  shares  of  £2  eaett,  ing  down  to  pre-war  rates.  The  cost '  November  earnings  of  the  Amer-  »•  WALK 

and  it  Is  understood  that  the  con-  15’  shillings  paid  in  all.  of  working  steamers  has  Increaeed  ican  Tobacco  Co.  were  the  largest  ( 

struction  cost  will  be  upwards  of  .phe  effect  of  this  scheme  -will  (>e  enormously,  wages,  coal,  stores,  re-  of  any  month  in  the  history  of  tre 

$8,000,000.  though  the  uncalled  capital  wi  B1  pairs  and  handling  charges  have  all  company  and  showed  an  increase  of 

The  new  plant  will  be  the  largwt  remain  at  the  same  figure  as  b<>-  advanced  so  that  it  will  be  Im-  100  p.c.  over  November,  1918. 
within  the  corporate  limits  of  the  all  the  shares  will  be  t #  practicable  to  make  both  ends  meet  - - - 

city  of  Baltimore.  The  Sparrows  ’  game  domination  but  tb  c  at  anything  like  pre-war  rates.  |  undoubtedly  be  given.  The  share-  Rsport  of  tin 

Point  plant  of  the  Bethlehem  Steel  I  liability  on  each  share  will  1  m  Then  there  is  the  greatly  enhanced  holder's  would  seem  to  have  but 

Co.  is  outside  of  the  city  limits,  and  reduced.  It  is  believed  that  th  Is  cost  of  new  tonnage  steamers  cost-  little  option.  j  “ w^ha™  mudited 

is  the  only  nearby  concern  'wthich  change  will  be  of  advantage  to  tl  »e  ing  two  or  three  times  as  much  to  Dollar  Seoaritles.  I  aad  with  cha certified  rat 

compares  in  size.  The  city  has  shareholders,  whilst  the  security  of  build  as  before  the  war.  Finally, ,  American  and  Canadian  hnying  of  j  h2^ wXn 

agreed  to  guarantee  a  supply  of  3,-  the  debenture-holders  will  be  In-  insurance  depreciation  and  interest  I  dollar  securities  purely  for  exchange!  We  have  cWked 

000,000  gallons  of  water  a  day,  and  creased  by  the  addition  of  £150,0  00  have  to  be  provided  for  on  a  greatly  reasons  continue  on  the  London  |  office  and  prjndpai  hran 

will  pave  the  streets  leading  to  the  new  money.  The  paid-up  caplttl  increased  scale.  In  order,  there- { market.  At  the  time  of  wriUng  Can- 1  I«^*,^,do"the 

plant.  ^  will  be  increased  from  £600, Of  10  fore,  that  a  margin  of  profit  may  be  adian  Pacific  were  firm  at  178,  while  I  ofthe  a/fain  ofthe  Bani 

- — - - -  sterling  to  £1,350,000  sterling,  a;  id  secured,  it  will  be  necessary  to  most  of  the  Canadian  Industrials  Sr  tfc«  hooka  of  tha  Baa 

GEXERAL  ELECTRIC  ADOPTS  ■  dividends  w  II  maintain  rates  at  a  comparatively  still  tended  to  appreciate.  I 

Tvsruivrp  i»t  4W  I  have  to  be  calculated  in  future,  Sf  level.  This,  of  cour.se,  has  nothing  to  do  I 

■■  xi-A.  .  scheme  is  carried  through.  Sir  Alfred  Smither  s  Retarn.  with  the  Government  scheme  where- 

Schenectady,  N.Y.  The  General  |  The  changes,  if  approved  by  tL  le  Sir  Alfred  Smithers,  the  dhairman  by  American  and  Canadian  dollar 
Electric  Co,  has  announced  adoption :  shareholders^  will  have  to  be  car-  of  the  Grand  Trunk  Railway  Com-  securitiea  were  sold  to,  and  depoeit- 
of  a  group  insurance  plan  for  all  of  ^ed  out  by  an  Act  of  the  Canadii  in  I>any,  ha«  many  callers  these  days,  ed  with  the  British  Treasury  for 

Its  employees  who  have  been  in  its  parliament  ^  ^  the  morn-  the  maintenance  of  the  New  York 

service  for  one  year  or  more.  The  ^  London  exchange,  which  came  to  on  end  in 

plan  will  affect  more  than  70,000  Shipping  Ontlofk.  office,  and  found  him  looking  quite!  the  snrinv  of  this  vear.  hm*  iw  I  I 

employees  in  all  branch  cities.  The  A  Canadian  shipping  man  in  Lo  a-  fit,  despite  his  strenuous  work  in  connection  it  is  interesting  to  note 
total  liability  by  the  company  under  don  reports  to  me  that  as  far  as  t  le  Canada  on  behalf  of  the  corporaOon.  that  according  to  an  official  state-  - 

the  plan  Is  estimated  at  approxi-  shipping  of  Britisih  goods  to  Ca  a-  -he  interview  with  him  on  the  situ-  ment  lust  issued  of  the  total  <t-vi 

mately  $50,000,000.  ada  Is  concerned,  the  actiivitles  a  re  ation.  published  in  the  London  press.  I  lar  bonds  and  dollar  shares  thus  DUII  I  ID  T  flfinPli 

- ; -  on  a  consldeiobly  leMcned  see  le  was  "too  diplomatic.”  as  one  fin-lsecured,  viz.  £284,656,592  sterling  ■niLLIl  l■UUIIUL 

r.  S.  STEEL  STOCK  OFFERIXfi.  to  Canadian  securities  amounted  to  a  I  ■  v  ■  as  a  ■ 


krWIra. 


What  is  the  Value 
of  a  Bond  ? 

It  takes  more  than  an  expert  to  detennhie.  It  requires  a 
staff  of  eiqierta.  It  is  important  to  know  that  any 
recommendation  given  to  a  bond  by  this  Company  is  baaed 
on  tho  composite  opinion  of  thoroughly  competent 
eoonomists,  financiers,  engineers,  accountants  and  lawyers4 


NATIONAL  CITY  COMPANY 


T wt#  OfHcw;  nKiagSt.BMi, 

TaLlialaSn 


and  it  Is  understood  that  the  con¬ 
struction  cost  will  be  uiiwards  of 
$8,000,000. 


IXSrRAXCE  PLAX. 

Schenectady,  N.Y. — 'Tlhe  General  | 


Limited 

Caaadiaa  H— d  OtOest  74  Notre  Dam*  St,  WaM, 
T«L  Mela  MN  MONTREAL. 

Msltdt  ftr  Investment 


THE  CANADyy'4  BM4K: 
OF  COMMERCE 


Statement  of  the  result  of  the  business  of  the  Bank 
for  the  year  ending  29th  November,  1919 


Balance  a(  credit  of  Profit  and  Loii  Account  (nought  forward  from  last  year  $ 
Net  Profit,  for  the  year  ending  29th  November,  after  providing  for  all  bad  and 
doubtful  debte . 


Tbie  haa  been  appropriated  at  followa: 

Dividends  Nos,  128,  129,  130  and  131,  at  tuelve  per  cent,  per  annum .  $ 

War  tax  on  bank-note  circulation  to  29th  November . 

Written  off  Bank  Premiecs . 

Transferred  to  Pension  Fund . 

To  adjust  British  and  Foreign  investments  on  existing  exchange  rates,  not 

otherwise  provided . 

Subscriptions: 

Salvation  Array . '  $  5,000  00 

«  University  of  Toronto  Memorial  Fund .  2,500  00 

Soldiers’  Emergency  Fund,  Repatriation  Campaign .  10,000  00 

Navy  League  of  Canada .  2,500  00 

Sundry  Subscriptions .  2,000  00 


1,444,842  68 

3,074,892  72 
4,519,735  40 


1,800,000  00 
150,000  00 
250,000  00 
120,000  00 


Balance  carried  forwurd  . 


22,000  00 

1,427,735  40 


GENERAL  STATEMENT 

29th  NOVEMBER,  1919 

LIABILITIES 

To  THE  Public— 

Notes  of  the  Bnnk  in  circulation .  $  30,047,659  68 

Deposits  not  bearing  interest  .  $151,688,481  72 

Deposits  bearing  interest,  including  interest  accrued  to  date  ..  241,916,674  29 


Balances  due  to  other  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada. 
Bills  Payable . 


393,605,156  01 
74,816  06 
8,727,208  45 
441,180  99 


Acceptances  under  Letters  of  Credit., . . . .  14,866  446  19 

$  447,762,467  38 

To  THB  Srarbholdkrs — 

Dividends  Unpaid .  4,002  86 

Dividend  No.  131,  payable  Ist  December . . .  450,000  00 

Capital  Paid  up  .  j  15,000,000  00 


Rest  Account . . 

Balance  of  Profits  at  per  Profit  and  Loss  .\ccount 


15,000.000  00 
1,427,735  40 


31,437.735  40 
$  479,644,205  64 


ASSETS 

Gold  and  Silver  Coin  Current  on  hand  .  .  .  $  15,425,252  93 

Gold  deposited  in  Central  Gold  Reserves. . . .  6.-500,000  00  $  21,925,252  93 

Dominion  Notes  on  hand . $  31,436,349  25 

Dominion  Notes  deposited  in  Central  Gold 

Reserves .  1 0,000.000  00  41,436,349  25  $  63,361,602  IS 

Notes  of  other  Banks .  $  2,433,211  00 

Cheques  on  other  Banks  .  14,372,8.10  21 

Balances  due  by  ether  Banks  in  Canada. . .  476  59 

Balances  due  by  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada .  10,589,390  95  27,395,908  75 

Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value.  .  46,865,379  16 

British,  Foreign  and  Colonial  Public  Securities  and  Canadian  Municipal 

Securities,  not  exceeding  market  value . .  29,847  537  29 

Railway  and  other  Bonds,  Debentures  and  -Stocks,  not  exceeding  market  value  S, ’953, '791  41 

Call  and  Short  Loans  foot  exceeding  30  day.s)  in  Canada  on  Bonds,  Debentures 

r-  fl*’*"'**- .  .  20,750,828  04 

Call  and  Short  Loans  (not  exceeding  30  days)  elsewhere  than  in  Canada .  24,854,885  75 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  Circulation  Fund. .  881,791  81 

$  219,911,724  30 

Other  Current  Loans  and  Discounts  in  Canada  tiess  rebate  of  interest) .  213,189,170  54 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of 

,  .  •  . .  24,938,269  89 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . 14,866,446  19 

Overdue  Debts  (estimated  loss  provided  for) . 137,120  45 

Real  Estate  other  than  Bank  Premises .  467, *650  60 

Mortgages  on  Real  Estate  sold  by  the  Bank .  203,381  18 

Bank  Premises  at  cost,  less  amounts  written  off .  5,8.59,008  22 

Othar  AoMta  not  iocluded  in  tha  forogoing  .,,,, . . .  71 ,434  27 


41,436,349  25  $  63,361,602  IS 

2,433,211  00 
14,372,8.10  21 
476  59 


10,589.390  95 


B.  E.  WALKER 

FRRSiDRirr 


27,395,908  75 
46,865,379  16 

29,847,537  29 
5,953,791  41 

20,750,828  04 


24,938,269  89 
14,866,446  19 
f37,120  45 
467,650  60 
203,381  18 
5,8.59,008  22 
71,434  27 


$  479,644,205  64 

JOHN  AIRD 

GRNIRAL  MANAOBR 


Ksport  of  tho  Aoditon  to  tho  Sharoholdors  of  Ths  Casadiaa  Bask  of  Cosuioreo 

In  accordance  with  the  proviaiona  of  aub-aectieaa  19  and  20  of  aection  56  of  the  Bank  Act,  1913,  we  report 
sa  follow! : 

We  hare  audited  the  abovn  Balance  .Sheet  and  eoaipared  it  v  '  h  the  book,  and  voucher*  at  He.sd  Office 
aad  with  cha  certified  returaa  from  the  branchen.  W'e  have  obuined  all  the  information  and  eiptanatioaa  that  wa 
have  rmuirad,  and  are  et  the  minion  that  the  transactiona  of  the  Bank  which  have  come  under  our  notice  have 
heea  within  the  eowen  of  the  Bank. 

We  have  dieckad  fbe  cash,  and  verified  the  aecuritiea  lopreaenfing  the  inveatmenti  of  the  Bank,  at  its  chief 
office  and  prindpal  hranehes  at  a  date  other  than,  and  in  addition.to.  tha  varfllcation  at  29th  November,  1919  aad 
found  that  they  were  in  ureement  with  the  ontriea  in  the  books  cif  tho  Beak  relating  thereto. 

In  our  opinion  the  Balance  .Sheet  ia  properly  dr^wa  up  so  at  to  cahibit  a  trne  and  correct  view  of  the  state 
of  the  affairs  of  the  Bank  according  to  the  best  of  our  lafenaaBon  aad  the  exalnaatioas  riven  to  us,  aad  as  show! 
by  the  books  of  tha  Bank. 

T.  HARRY  WEBB.  C.  A.  \ 

of  George  A.  Touche  E  Co.  I 
JAMES  MARWICK.  C. A.  7  avnrroM 

of  Marwick.  Mitchell,  Peat  A  Ca.  I 


r.  S.  STEEL  STOCK  OFFFRIXfi  compared  with  those  of  the  pre-w  ^  ancial  man  said,  “to  add  much  to  Canadian  securities  amounted  to  a 

TTwitJ  cf*  days.  "Ships  are  leaving  here  f  9r  public  information  on  the  subject.”  total  of  £34  0)3.180  sterling  Ofttlt 

wlYl  C^ratto  the  Dominion,"  he  said,  "with,  in  The  meeting  of  the  shareholders. !  latter  amoum,  Canadian  securltf^ 

will  make  Its  usual  stock  sub-  many  cases,  their  cargo  space  1<  bs  which  will  be  held  in  January,  will  1  to  the  value  of  £6  651  836  afaViiw! 


AT  HOME  AGAIN 


the  first  of  the  year.  ITie  numbm*  moditieB,  for  instance,  as  jan  is,  and  some  nerfcnent  renu^ks  '"wll'i  TinMa,i^^ai?^("anad^n  New  York.  Philip  T.  Dodge,  print  industry.  iriig  Financial  Times  reaches  a 

Sve  n^  h”  ’  ^  probably  be  h«rd.  Howev^  thi  ttie  ^!^Jue  of  IzLaeulf  f  empbuized  that  Mr.  Dodge  j,.|||gg  people  who  are  interested 

^ave  not  been  settled.  before  the  war  formed  quite  a  l|t  ratlflcatioi|^  of  the  agreement,  will,  were  loaned  to  the  Treaiury.  {STori!?  SSTthi^^n-  IX  Ba?^p2i‘®coSes’:‘'^.s^'‘*to^^  S"**  Imestment  .ec«i. 


^1"  tinent.  Mr.  Dodge  bas  been  in  Eu-  International  Paper  Company  is 

jP  rope  for  nearly  two  months,  where  having  extreme  dlflBculty  In  supply- 

"""  he  has  made  an  extensive  study  of  ing  its  domeertlc  demaito.  Export 

Alkl  in  the  paper  industry  prices  for  American  and  Canadian 

AIN  abroad.  Mr.  Dodge  visited  Germany,  newsprint  this  week  ranged  between 
which  in  pre-war  days  gave  con-  $160  and  $180  a  ton. 

siderable  competition  in  the  news- - 

print  indusrtp.  The  Financial  Times  reaches  a 

emphMized  that  Mr  D^ge  class  of  people  who  are  interested 


THE  FlNAyCIAL  TIMES.  MONTREAL,  DECEMBER  37,  IWSlI 


3IKM.  jjjg  present  time  Monfc-eal  f  “‘What  for,’”  said  the  farmer,  notj 

A  Canadian  pulp  man.  who  ^ns  Investment  houses  -have  I  very  enthneiastically.  { 

stock  in  a  number  of  different  Can-  always  claim- 1  ‘“Why — that  1300  you  invested  in 

adlan  paper  companies,  tells  an  breakEVG  I>T0  ed  that  1|0  a  ‘High  Flyer  Oil’  yesterday.  They’ve , 


I  «  *  This  implies,  however,  buying  only  tboee  securitlee  INSIDE  STORIES  ,|  _  _  ^  _ 

®  uf  y © tlllf  $♦  Jlie' rtcriha?  aJ  a  Sourst^rt 'rall^warissues  a«^uJ^  !  OF  THE  STREET  |  TOPICS  OF  THE  DAY 

r,  ,  c-A.  M.  '  popular.  Nobody  wants  them.  Is  It  not  time,  Jhen,  “  i 

Category  which  have  merit?  The  LIKE  THEIR  ABITIBI  INTEST-  - - I 

ing  Comnanv  Limited.  *  become  eSUblisbed  that  the  street  railways  3IENT.  ^p  present  time  Monfc-eal  f  “ ‘What  for,’ ”  said  the  farmer,  not  j 

..  „  .j,  a  <  »  .  cannot  be  dispensed  with,  and  the  public  Is  more  and  A  Canadian  pulp  bond  and  Investment  houses  have  I  very  enthusiastically. 

K.  EMMET  COX  -  President  and  Managing  Director  wiiilnv  to  show  •  nnc»  it  is  etock  in  a  number  of  different  Can-  always  claim-  ‘“Why— that  1300  you  Invested  in; 

T,  o - '•  '  - it:;:  *  wuung  ‘now  a  friendly  attitude  once  u  is  j  companies,  tells  an  rREAKEVG  INTO  ed  that  1|0  a  ‘High  Flyer  Oil’  yesterday.  They’ve , 

SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  11.76  convinced  that  It  is  paying  for  actual,  honest  costs,  i  jp^g^^g^jpg  gtory  of  how  keen  some ,  TERRITORY,  very  cons  Mier- ;  struck  oil  and  you’re  rich!’” 

for  six  months.  In  Great  Britain,  12s.  a  year;  7a  -phe  street  railway  investor,  knowing  there  Is  actual  1  of  the  holders  of  Abitibi  Paper  Co.;"  able  exli^ntj  -  I 

for  six  months.  In  the  United  States,  $3.50  a  year;  yalue  behind  his  purchase,  does  not  fear  if  his  prop-  stock  are  regarding  the  prospects  of  I  efforts  in  opening  in  Toiiaatoi  New  Cornelia  Copper  Co.  had  aj 
$2.00  for  six  months.  ^  ^^^P  municipal  or  state  authorities,  company.  j  and  hoping  thereby  to  se^re  a  ^ir  j  hill  about  500  feet  high  near  Ajo.i 

ADTTRTISIXG  Rate  Cards  on  anoHeaHAn  at  all  Aur  of*  4m  *  -.4^  DiicuBSinE  the  situation  with  me  amount  of  the  business  of  ontKno,  Arizona.  Engineers 

ficeror  from^  SoonsiK^^  »>«*»»«<»  P‘y  the  other  dV  this  paper  man  said  have,  with  few  exceptions,  been  I A  COSTLY  drilled  tunnels  in  the 

riRTP  w  M  ^  ®  ^  sufficient  to  meet  honest  costo,  he  can  pick  up  at  the  esOmated’ that  the  firm  of  Pea-  anything  like  as  successful  as  ifaey  ^  BLAST.  formation,  packed  the 

LAOLrX.  x.numes  .  w.  u.  i-oae.  present  low  levels  many  bargains  la  our  street  rail-  body,  Houghteling  &  Co.  owned  figured  they  should  be.  At  the-pre-  holes  with  80,000 

HEAD  OFFICE;  Montreal.  Main  8160.  All  Depart-  ^  Issues"  well  over  |2, 000,000  of  the  common  sent  time  it  is  considered,  however,  pounds  of  dynamite  and  white  imjw- 

ments.  stock  otf  Abitibi  i»mpany  and  he  that  a  much  more  attraafive !  der,  and  aet  off  the  mass  by  elec- 

rniinwTn  nPFirp,  !  i  "Z  .  figured  that  If  anybody  came  in  and  opportunity  exists  than  ever  b;(f  ore  j  trlcity.  ’The  explosion  will  long  be 

^  Exchange  BWg.,  MolybdCIlite  in  Canada.  offered  $300  each  for  every  share  and  on  this  account  several  of*  the  remembered  In  the  annals  of  Pima 

Bay  Street.  Representative,  R.  V.  Rlttennouse.  .  .  .v  they  had  he  would  not  get  a  share  large  financial  houses  of  Mon b*eal  County.  It  was  one  of  the  biggest! 

Phone,  Adelaide  94«.  The  announcement  of  the  discovery  Of  a  new  steel  “e  woum  no  ,  are  likely  to  extend  their  oi|s>ra-  undertakings  of  its  kind  in  this ' 

JfEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  1°  which  molybdenum  is  an  essential  alloy  gives  time-  **>!•#  tlons  to  the  Ontario  field  in  the  country,  being  witnessed  by  mining, 

De  Lisser,  Incorporated,  Representatives.  llness  to  the  following  extract  from  a  paper  by  Wyatt  LONDON'  CAPITtLIZlN'G  PROS- 'course  of  the  next  year.  At  jone  experts  from  all  over  Iflie  United; 

OlfDON-  F\G  •  ”3  Finch  Lane  Comhlll  Davies  &  Co  Malcolm,  entlUed  “Hlnta  on  ProspecOng  for  a  Few  PECTS.  there  was  a  tendency  to  efta^  States,  while  half  a  dozen  moving, 

.3  rincn  i^ane,  txirnnui.  i^avies  a  uo.,  „  .wo  -  .i-  •  j,  .  .w  *  i  Toronto  as  a  bond  field  and  N.  lent-  picture  operators  filmed  the  scene.; 

Representatives.  Caaadian  Minerals,  printed  in  the  Canadian  Mining  Recent  advices  indicate  that  I^n-  ^  exchange  field,  but  The  explosion  brought  down  about 

This  Paper  Has  a  Larger  Circulation  Than  Institute  Bulletin  for  August,  1918,.and  based  on  infor-  don  at  the  moment  is  a  wmrnng  developments  in  finance  gen- J  two-thirds  of  the  hill  and  300,000 ! 

Any  Other  Canadian  Financial  Publication  mation  taken  chiefly  from  the  publications  Of  the  De-  Fools  Paradise  or  m  r  v  g  ,  orally  have  tended  to  greatly;  tons  of  ore.  It  was  a  costly  blast,; 


Published  every  Saturday  at  883  Craig  Street  West, 
Montreal,  by  The  Montreal  Financial  Times  Publish* 
ing  Company,  Limited. 

B.  EMMET  COX  •  President  and  Managing  Dlreetor 


$2.00  for  six  months.  taken  over  by  municipal  or  state  authorities. 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-  Believing  In  the  willingness  of  the  public  to  pay  rates 

sufficient  to  meet  honest  costa,  he  can  pick  up  at  the 
CABLE  .  SS:  in  imes  ;  W.  U.  Code.  present  low  levels  many  bargains  In  our  street  rall- 

HEAD  OFFICE :  Montreal.  Main  8160.  All  Depart-  Issues " 
ments. 

TOBONTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  Molvhdprtitsi  in  Canada 

Bay  Street.  Representative,  R.  V.  Rlttenhouse.  iVluiyDOeniie  in  tuanaoa. 

Phone,  Adelaide  946.  announcement  of  the  discovery  of  a  new  steel 

N'EW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  in  which  molybdenum  is  an  essential  alloy  gives  tlme- 
De  Lisser,  Incori>ora/ted,  Representatives.  llness  to  the  following  extract  from  a  paper  by  W)tatt 


Molybdenite  in  Canada. 


LONDON',  ENG.:  23  Finch  Lane,  Corahill.  Davies  &  Co 
Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


Any  Other  Canadian  Financial  Publication  mation  taken  chiefly  from  the  publications  Of  the  De-  Fools  Raraaise  or  e  ®  ’  erally  have  tended  to  greatly,. ^ „...  - - - - 

- — - - - - - - —  narbment  of  Mines  Ottawa  and  of  the  nrovlncial  ana  ^  .  eliminate  the  difference  and  fuom '  but  it  provided  the  company’s 

MONTREAL,  SATURDAY,  DECEMBER  27,  1919.  ni*nartmenh»  nf  Min'ka  nf  Ontario  OiiaKm.  anil  Rritub  ^uctlon.  A  get-nch-q  -now  on  It  is  figured  that  the  run  j  smelter  with  about  a  year’s  supply 

_ — -  Departments  of  Mines  of  Ontario,  Quebec,  and  British  now  sweeping  over  all  England.  business  in  both  places  shou!«i  be '  of  ore. 

.  Columbia.  Of  the  occurrence  of  molybdenite  in  Can-  golly  Joel,  the  John  W.  Gates  ofi^f  ^  more  general  character. 

No  CBptBin  on  tnc  ISriOgG.  Malcolm  writes:  England,  has  flung  $25,000,000  into  .  ■  ■ 

Just  when  the  people  of  Canada  had  reason  to  hope  “Molybdenite,  the  principal  ore  of  molybdenum,  is  so  ^he  cotton  trade.  He  has  even  -Back  in  the  ’60’s,”  said  the 

that  the  long  period  of  uncertainty  and  inaction  at  d,gtrtbnted  that  merely  to  give  a  list  of  the  SeSv  a^  S'h  ^‘^tagenarlan  who  had  spent  most 


Columbia.  Of  the  occurrence  of  molybdenite  in  Can-  golly  Joel,  the  John  W.  Gates  ofi^f  ^  more  general  character, 
ada  Mr.  Malcolm  writes:  England,  has  flung  $25,000,000  into  I  .  ■  ■ 


“Molybdenite,  the  principal  ore  of  molybdenum,  is  so 


Back  in  the  ’60’s,”  said 


Uncle  Sam  himself  was  among 
the  those  hit  by  the  luxury  taxes  last 


nHiiwa  iraR  ahoiit  to  ha  terminated  thev  are  informed  ,  w  iH«iiuuraiei  ao  1  Of  hls  life  in  tho  oil  "Tneae  'leaks'  make  me  tired,' 

Ottawa  was  about  to  be  teminaited,  they  are  iniwinOT  Canadian  occurrences  would  be  sufficient  to  he  had  bought  the  City  Hall  or  the  SPIRITTOIS  fields  of  Ptenn-  said  a  trader.  “In  all  my  experi 


year. 

“These  ‘leaks’  make 


Uncle  Sam 
me  tired,” ' 


sylvanla,  “I  kn  tiv  a 

farmer  that  "used  A  PLUGGED 


ence  I  have  never 
yet  seen  one  which ' 
was  really  verified. 

I  recall  al^t  fifteen 


that  the  obnoxious  condition  is  to  be  prolonged  In-  there  must  be  numeroue  undiscovered  Cathedral.  !  GUIDANCE.  sylvanla,  “I  kn  tiv  a  ence  I  have  never 

definitely.  Sir  Robert  Borden  retains  the  Prime  occurrences,  some  of  which  would  probably  be  of  An  era  of  amalgamation  in  a|  farmer  that  "used  A  PLUGGED  yet  seen  one  which; 

Ministership,  but  on  the  understanding  that  he  Is  to  be  economic  value  Molybdenite  usually  occurs  in  veins  way  has  begun.  Small  firms !  to  come  to  the  big  town  uvery  LEAK.  was  really  verified. 

relieved  from  the  necessity  of  exercising  even  the  most  -<»  from  cranlte  maemas  or  in  negmatitlc  f’’®  together  for  and  six  months  with  a  roll,  spmd  I  recall  ^M>ut  fifteen 

— f,.— ®“  ”  granite  magmas,  or  in  pegmaimc  for  purposes  of  finance.  The  latest ,  half  of  it  in  the  booze  empoirfiim,  years  ago  that  the  Street  a-as 

nominal  or  tne  runcuons  connected  wiin  ine  omce.  pjjag^  of  these  rocks,  or  as  contact  metamorphlc  de-  of  these  amalgamations  is  an  auto- 1  and  after  that  the  rest  of  it  us  Bally  anxiously  awaiting  a  decision  from 

Apparently  the  vital  concerns  of  the  nation  are  to  poaus.  Prospecting  should,  therefore,  be  directed  to  mohlle  group  of  11  firms,  which  has  j  disappeared  in  a  mysterious  rtian-  the  Supreme  Court  in  a  certain  case 

wait  upon  the  problematical  return  to  health  of  Sir  exposure  of  granites  and  of  the  older  rocks  lying  In  the  capitalized  its  hopes  at  $30,000,000.  i  ner.  affecting  a  particular  stock  on  the  j 

Robert,  simply  because  the  antagonisms,  ambitions  and  yi-i-uy  of  Branite  intruninn*  OranlteR  and  nornhvrles  *  *  *  ♦  j  “When  the  oil  boom  was  o  »  in  list.  I  cannot  vouch  for  it,  but  the 

iealoi^ies  of  a  group  of  politicians  prevent  them  from  rocks  intruded  by  these  are  also  the  home  ^’^'^TEN  ON  WHEAT  AND  FLOUR :  that^  tawnjhe^same  Se'juSes  2cIdenfal7yTame  acroL^ 

agreeing  upon  the  choica  of  a  successor  to  the  present  pj  tungsten  deposits,  ai:d,  althougih  tin  Fatten  the  great  wheat  trader,  -  usual  way,  and  the  rest  -was  the  opinion  written  by  his  employer. 

Premier.  .No  one  will  be  disposed  to  undervalue  the  ,p  commercial  quantities  has  not  been  found  in  Can-  goes  on 'record  that  he  believes  the  .stolen  from  him,  as  usual.  He  Realizing  the  importance  of  the  mat- 
aervices  performed  by  Sir  Robert  at  the  Peace  Con-  prospectors  in  search  of  molybdenite  would  do  world  Is  going  to  see  very  much  I  si>«nt  fhe  evening  in  a  hotel  .and  ter,  he  confided  to  a  few  of  his, 

ference  in  assisting  to  decide  the  destinies  of  half  the  remember  that  tin  and  tunasten  minerals  b/igher  prices  for  both  wheat  andi''°^®  himself  with  not  friends  what  he  had  seen  on  the 

,1  J  .  ,u  At,  -A  A  J,  A  X.-  rememoer  inai  un  ana  lungsien  minerals  Wttpn  1r  alwavs  noted  for  money  to  pay  for  hls  repm.  judge’s  desk, 

world,  and  great  sympathy  will  be  extended  to  him  genetically  related  to  acid  intrusives.  saying  what  he  thinks  and  on  this  i  “A®  was  well  known  at  the  I’The  few  select  friends  plunged 

because  his  arduous  labors  there  have  shattered  hlS  ..Qranltes  are  of  wide  distribution  throughout  Can-  account  there  will  be  much  interest  i  hotel,  however  he  managed  to  ire  ke  heavily,  ta  company  with  the  ser- 
hcalth,  but  the  domestic  affairs  of  Canada  are  quite  in  hls  views  at  the  nresent  time  *  his  way  to  the  street  unmoleslhed,  vant.  The  decision  was  handed 

engrossing,  and  come  quite  as  near  home,  to  the  citi-  this  kind  are  exp<»«d  ov^  large  areas  jjjggpgg,  outlook  for  prices’,!  and  had  not  gone  half  a  block  wihen  down  the  next  day.  the  Court  hold- 

-  ^  ,  J  i«  J  a  a  a  Novr  ScotU,  Ncw  BruDSWlck,  Que<bec,  Ontario,  |  p  .a  l  he  met  by  three  friends,  on^  of  ing  directly  opposite  to  what  was 

r  Manitoba,  Saskatchewan,  British  Colum;bia  and  Yukon  |  I  ^pHd  fin- 1  ^ 

of  the  Balkans,  the  Baltics  and  the  Bolsheviki.  Ever  ,  .  .  a  i  _  I  ^ewriBn  as  i  am  on  woria  nn  "'Congratulations’  ”  said  tfhe  the  minority  dissenting  oninion 

since  the  signing  of  the  armistice  and  the  assembling  territory  the  most  extensive  e^surra  lyi^  f  1  Z^niTn^Tsed  tTsle'Xa  banker,  grasping  him  by  the  hid  which  the  sen-ant  rad  seen.’’"^ 

^  T  Pre-Cambrian  zone  stretching  throughout  Quebec  north  ;  would  not  be  surprised  to  see  wheat 

of  the  Prace  Conference  called  Sir  Robert  Borden  and  La,,rence  and  Ottawa  rivers,  throughout  north- 1  s®"  at  a  bushel  on  the  1919  cr^.  ■-  .  . 

several  of  hie  chief  Ministers  abroad,  the  policy  of  the  -  ,  j  I  and  flour  around  $20  a  barrel,  be- 1 -  -  -  . 

Ruran  Cabinet  at  Ottawa  has  been  marked  bv  bm-  ®‘’“  ’ cause  our  .Northwest  and  Western! 

ern  Saskatchewan.  Mining  operations  have  been  con- ! Canada  had  very  poor  crops  of|  If  IIVFR  A  MriNr*  TI4F 

-4  °  .dalliance  and  blu  dering.  The  one  out-  pu  molybdenite  deposits  in  Quebec,  Ontario  and  spring  wheat  this  year  and  our  new  I  Vjv/LI-il  V  Cslx  r\lliV^£Nljl  1  tlEi 

standing  achievement  of  the  two  Parliamentary  sas-  British  Columbia.”  winter  wheat  crop  gives  poorj  I  If  I  iPIITIikN^  IN  TP  A  nF 


world,  and  great  sympathy  will  be  extended  to  him 
because  his  arduous  labors  there  have  shattered  blS 
health,  but  the  domestic  affairs  of  Canada  are  quite  os 


are  also  genetically  related  to  aoid  intrusives. 

“Granites  are  of  wide  distribution  throughout  Can- 


crastination,  dalliance  and  blundering.  The  one  out¬ 
standing  achievement  of  the  two  Parliamentary  sea-  n_,Vi«h  Cohimhia-*  winter  wheat  crop  gives  poorl  I  II  I  IPI  TXI /L  MG  IM  TD  A  r\C 

aions  held  since  then  was  the  disastrous  and  inde-  j  promise.  Hes.slan  fly  is  unusually  i  JL^  ILjLirfl  IT  w  1  Alv  A 

fenslble  Grand  Trunk  Purchase  Bill,  while  other  vital  a  v?  i.  ..  |  prevalent  all  over  the  winter  wheat !  A  MIY  nP  CMr*  I  A  MFY 

problems  of  reconstruction  which  have  been  demanding  The  Problem  of  Exchange.  beJL  especially  In  II  Inols  an^d  In-  AINU  CUMMtsllClli  Ur  tsINULAINU 

immediate  action  have  been  left  neglected  or  touched  The  Informative  and  interesting  article  contributed!^^  states.  Acreage  is  greatly  re- !  . .  -  ■  ■  ■  .  -  -  -  ...  ...  .  ..  I  ^ 

upon  only  in  the  most  desultory  way.  With  Sir  Robert  to  this  Issue  of  The  Financial  Times  by  Mr.  C.  H.  i  duced  and  every  state  in  the  winter  n  o  c,.  r”*"  Z  ,,  ,  ,  ,  .i  .  I 

still  only  a  figurehead  in  the  Government,  and  the  Cohan,  K.C.,  on  the  absorbing  subject  of  the  exchange  !  wheat  belt  has  been  having  .subzero  ,  ti  Dean  oMllt  were  allVB  ,ne  WOUJa  be  amuSro  tO  see  that; 

affairs  of  the  country  left  in  the  hands  of  the  men  who  altuatlon  that  has  aroused  such  wide-spread  concern  I  w^®athor,  with  light  snow  covering  tiie  present  situation  in  Grfiat  Bri^n  is  precisely  that  of  ^ 
have  been  following  the  policy  of  lalssez  faire,  the  peo-  not  only  in  Great  Britain.  Canada  and  the  European  Gulliver  among  the  Lllliputans.  The  government  IS  playing  | 

pie  of  Canada  are  left  with  little  hope  for  wise  countries,  which  are  so  seriously  affected  by  the  ad-  ioDFRN  DVVID  manufacturers,  merchants  and 

guidance,  efficient  leadership  and  aggressive  inlttative  venae  rate,  but  also  in  the  United  States,  v^hich  Is  “surrender”  of  the  Lilliputian^.  ^  ax,  a.  a.  a  ,  \ 

in  the  solving  of  such  important  reconstruction  ®Bioylng  tihe  teniporftry  s.dvnntsjges  Arising  out  of  the  packers,  Attorney-General  A.  Mit-  J-HG  ^OVemni€Tlt  ims  SW^^nvTl  to  SUCil  3  bize  it  uWnrrS  I  i 

problems  as  the  revision  of  the  tariff,  the  formulation  vrersMitis  conditions,  should  be  perused  by  every  '  chell  Palmer  has  leaped  into  fame !  everything.  Its  expenditu  te  makes  the  annual  report  of  a 

of  the  naval  and  militia  policies,  the  stimulation  of  In-  reader  who  desires  a  thorough  and  comprehensive  |  overnight.  Of  course,  it  is  no  I  British  railroad  Icok  like  “t  he  short  and  simple  annals  of  the  ' 

dustry  to  the  maximum  of  production,  the  encourage-  grasp  of  this  important  and  intricate  matter.  Just  ;  ®e"et^that^  M^r.^^taer  wants  to  be  ’  poor.”  I 

ment  of  trade  and  commerce,  the  building  up  of  a  mer-  complicated  and  far-reaching  are  both  the  causes  ^  strong  bid  for  popular  sup-j  Just  as  the  ^ant  Gullivler  lurched  about  among  the  nar- 

chant  marine  and  the  continuation  of  Canadian  ship-  effects  of  the  situation  are  shown  by  Mr.  Caban’s  j  xKirt  in  hls  statement  published  row  streets  and  fragile  housJes  of  the  tiny  Lilliputians,  and  I 
building,  economical  national  financing,  and  the  review  of  the  world-wide  factors  which  have  brought  broadcast  Friday  morning  in  wh|cli|  them  in  constant  fear  Ifev  his  great  size  and  clumsiness,’ 

adoption  of  a  considered  and  feasible  transpoiTation  t5»e  existing  state  of  affairs,  and  he  gives  j  so  the  government  is  lurching*  about  among  the  trades  and  in- ! 

policy  in  the  place  of  the  extravagant  and  dangerous  statistics  of  British  and  Canadian  finances  which  show  (joHath  of  Packingtown,  who  will  I  clustl'ies  of  Britain. 

scheme  of  Government  ownership  and  management  of  *  glance  how  natural  and  Inevitable  It  is  that  Can- j  never,  no  never,  again  gorge  and!  government  is  so  etiormous  and  SO  meddlesome  that 

bankrupt  railways.  Sir  Robert  Is  doing  neither  him-  ^dlan  ourrency  should  be  at  a  heavy  discount  in  New  ,  fatten  upon  the  masses  of  the  peo-  j  private  business  is  safe.  That  is  the  situation  at  the  mo- 
sclf  nor  the  country  a  service  by  yielding  to  the  York  and  American  currency  at  a  high  premium  in  /  ,  nf  p-rmntnirR '  IR^nt  and  it  is  not  improving  *very  rapidly. 

specious  pleas  that  he  retain  the  simulacrum  of  leader-  Montreal.  It  would  be  too  much  to  expect  that  in  the  ^  decline  in  food  prices  to  i  Most  of  the  oppressive  n^gulations  of  war  time  have  been 

ship  while  in  reality  leaving  the  ship  of  state  without  consideration  of  such  a  debatable  subject  all  of  Mr.  from  Palmer’s  agreed  decree. !  removed,  but  there  has  sprung  up  a  maniar  for  regulation  and 

a  competent  or  responsible  navigator>  Cahan’s  views  and  arguments  should  meet  with  com-  Did  the  breaking  up  of  the  Standard '  investigation 

■ -  plete  agreement  on  the  part  of  other  economic  ex-  Oil  Just  as  Gulliver  picked  Mip  the  little  houses  of  the  Lilli- 

The  Farmer  and  the  Wheat  Board.  experience  of  the  traditional  aversion  i worktagman's  tobacco  putians,  SO  the  government  is  lisplaying  an  insatiable  curiosity  ■ 

In  the  conflict  of  opinion  and  argument  regarding  the  Canadian  Governments  to  adopt  quick  and  drastic  i  ^  ^  inspect  and  regulate  our  .pfi-ivate  business  affairs.  It  is 

operations  of  the  Canada  Wheat  Board,  It  is  curious  to  ™®**'*reB  for  the  correction  of  economic  evils  raises  ample,  is  concerned  Palmer’s  victory  ;  creating  new  departments,  to  absorb  the  officials  who  are  be- 
read  the  resolutions  passed  by  the  representative  bodies  likelihood  of  the  application  of  so  is  of  the  Pyrrhic  variety.  Such  odds  discharged;  and  these  offi  rials  are  becoming  an  intolerable 

o.  the  farmer,  of  MrmHob.  and  .he  adWalna  ‘  «'  I  ™ 

growing  provinces,  one  advocating  that  the  Board  be  ranr  products  and  manufacturing  supplies.  But  repre.sent  more  than  The  Profiteering  Tribun  als  have  bectMUe  absurd.  They 

made  a  permanent  institution,  and  the  other  deprecat-  ’’vhitever  criticisms  may  be  directed  at  the  route  fol-  2  p.c.  of  annual  sales.  The  profits  are  chasing  pennies.  Not  one  large  profiteer  has  yet  been  dis- 
Ing  taking  advantage  of  the  higher  prices  being  paid  Mahan’s  train  of  thought,  there  will  be  of  the  company,  which  are  small  covered,  and  most  of  the  castB  are  dismissed.  In  my  ovtTi  I 

for  wheat  in  the  United  states-$3  to  $3.45-as  com-  •*®  ^‘'®  terminal  ®"°7by  voium7o7  sa^ls.^'wiuTe’!  borough,  in  London,  we  have  ‘had  17  cases  tried  before  the 

pared  with  the  guaranteed  price  of  $2.16  paid  by  the  ^®  Canada’s  present  unenviable  effected  hardly  at  all.  ’  Tribunal;  16  were  dismissed  i^nd  one  grocer  was  ordered  to 

Canada  Board,  to  be  supplemented  by  whatever  profit  bettered  only  by  the  Government  But  the  public  as  usual  will  awal-  refund  four  cents. 

is  secured  by  the  Board  in  its  sales  after  certain  fixed  e*«r®***P8  *'**^<*  economy  in  Its  expenditures,  with-  low  Palmer  s  political  propaganda  gy  incredible  expendi1#ure,  the  government  has  made 
charges  have  been  deducted.  Mr.  Lincoln  Goldie,  an  ‘h'-awlng  Its  excessive  note  circulation  and  building  ^^gt^^oes  tiiY’ Fedcra?  ^  money  SO  cheap  that  few  people  are  saving  it.  There  is  a 
Ontario  member  of  the  Board,  is  quoted  as  authority  “**  reserve,  and  by  the  people  as  a  whole  commission  think  of  it  all?  Hav-  carnival  of  spending.  The  ;Motor  Show  is  packed.  One 

for  the  statement  that  the  groat  bulk  of  the  1919  crop  *1*®**“***®*  luxury  and  waste  while  doubling  and  ing  done  the  lion’s  share  of  the  autximobile  dealer  infol'med  nve  that  he  had  sold  32,000  auto- , 

has  been  sold  for  European  export  at  $2.27,  leaving  trebling  their  present  production.  work  of  creating  the  public  senti-  mobiles  and  he  was  now  refusifcig  all  orders. 

about  40,000.000  bushels  still  available  for  export.  If  - - :  ^  -  ?rlcio7sIy  bJwe^,"  how  dt^s  tae  The  Stock  Exchange  has  cgdne  into  its  own  agmn.  Brok- ; 

the  second  resolution  referred  to  is  to  bo  taken  as  a  All  Excellent  aliowm^.  commission  feel  to  have  Mr.  Palmer  ers  are  swamped  tvith  orders.  There  are  new  flotations  every , 

valid  expression  of  the  sentiments  of  the  western  The  annual  statement  of  the  Canadian  Bank  of  «t«P  out  lu  front  at  the  last  mo-  day.  Practically  every  firm  short  of  capital, 

farmers,  they  are  quite  content  to  relinquish  the  profit  Commerce  makes  gratifying  reading,  not  only  for  the  "cop”  all  the  credit?  gy^  above  the  small  activities  of  private  business, 

which  would  accrue  from  extensive  sales  to  the  Amer-  shaieholders  who  profit  by  the  payment  of  a  twelve  J**«K*a  itrARK«  towers  the  enormous  structure  of  the  government.  Unques- 

Ican  millers  at  the  high  prices  prevailing.  The  principal  per  cent,  dividend  for  the  year,  but  also  for  the  Can-  ^^EKh  ARE  MAKKb  AM  tionably,  the  government  is  toiD  expensive  and  toO  big.  It  is  - 

reasons  assigned  for  their  decision  are  two  In  number,  adian  people  In  general,  whose  interests  are  touched  coming  embironl^  liUernSfouaf  fin-  the  head  of  a  giant  on  thcs  body  of  a  dwarf.  ! 

one  being  an  unselfish  desire  that  the  Canadian  and  so  nearly  and  so  favorably  by  the  stability  and  pros-  anclers  through  taking  “flyers”  In  TREMENDOUS  ‘EXPENDITURE. 

European  consumer  should  receive  the  benefit  of  the  nerltv  of  Canada's  foremost  financial  institutionA.  Anv  German  marks  by  both  outright  pur^  r'r.nfT.oct-  fn-r  10010000  IVio.  tolal.s  cvf  irovemment  evnendi-  E 


The  Problem  of  Exchange. 


GULLIVER  AMONG  THE 
LILLIPUTU^NS  IN  TRADE 
AND  COMMERCE  OF  ENGLAND 


If  Dean  Swift  were  alive  ,he  would  be  amused  to  see  that 


European  consumer  should  receive  the  benefit  of  the  parity  of  Canada's  foreonost  financial  institutions.  Any  Oertnan  marks  by  both  outright  pu 


But  high  above  the  small  activities  of  private  business, 
towers  the  enormous  structurei  of  the  ^vernment.  Unques¬ 
tionably,  the  government  is  toiD  expensive  and  too  big.  It  is 
like  the  head  of  a  giant  on  thes  body  of  a  dwarf.  ! 

TREMENDOUS  EXPENDITURE. 

Contrast,  for  instance,  the.  totals  of  government  expendi- 


lower  price,  and  the  other  being  the  conviction  that  Changes  shown  in  comparison  with  last  year’s  state-  .®;"f  npriin  ture  with  the  totals  of  private  business, 

the  farmer  who  hais  hpld  Wa  nrttaai-  a,,,*  —.^..4  ...  v-44._ _ a  _ , _  , _  _ _  rnena  jusi  reiurnea  irom  oeriin  _  _ •  .„4._  d..I4...‘_  : 


the  farmer  who  has  held  his  wheat  should  not  be  ment  are  for  the  better,  and  where  increases  occur.  |  “modern  German  The  largest  private  firm  in  Britain  is  that  of  Lever  Bros., 

allowed  to  receive  such  a  considerable  margin  over  the  they  are  of  a  healthy  character  and  of  a  moderate  and  |  mark”  is  being  turned  out  by  the  controlling  mainly  soap  and  fisil.  It  now  comprises  105  dif- 
grower  who  has  already  disposed  of  hls  available  stock,  surprisingly  even  nature,  indicating  a  continuance  of ;  bale.  Printing  presses  are  working  ferent  firms  and  its  total  capit.ffJ  is  $500,000,000.  But  this  is  ! 
The  two  resolutions  are  all  the  more  surprising  in  that  the  sound  and  Judicious  methods  which  has  made  the  ^  less  than  the  govei'nment  is  spending  this  year  on  the  one  item 

it  was  anticipated  that  it  would  be  the  fanners  who  Bank  of  Commerce  so  strong  in  the  financial  world  of ;  ”up”  ^th'  the  demand°*^for  I  of  war  pensions.  It  is  only  Olje-quarter  as  much  as  the  COSt ' 
would  be  the  most  energetic  In  their  protests  against  Canada.  Two  items  of  especial  significance  are  those  j  “money”.  The  marks  issued  are  of  the  British  ai*my  in  this  yei  nr  of  peace.  j 

the  Government’s  action  in  placing  them  so  entirely  in  which  show  an  increase  of  8.9  per  cent.  In  coimneroial ;  simply  printed  pieces  of  paper  with  rpj^g  largest  bank  in  Brita.to — the  “London  City  and  Mid- 
dhe  hands  of  the  Wheat  Board  in  the  matter  of  dls-  loans  and  a  decrease  of  4.9  per  cent  In  note  circulation.  |  ®®  decoration  or  cn-  assets  of  $1,500,000^000.  But  this  stupendous 

posing  of  their  stocks.  The  former  is  an  evidence  that  legitimate  business :  having  a  metal  base  sum’is  only  half  as  much  as  thfi^  govenment  is  spending  this, 

There  is  no  such  whole-hearted  endorsation  of  the  enterprises  are  being  supported  and  encouraged  to  the  I  under  the  new  German  money  has  year  upon  its  civil  services.  Our  Standing  army  of  clerks  eat 
Board’s  general  course  on  the  part  of  the  grain  dealers  fullest  extent  consistent  with  the  protection  of  the  |  long  since  disappeared.  The  situ-  yp  Midland  Bank  in  six  moi  ifilS. 

«d  the  milling  interests.  While  representatives  of  interests  of  the  bank’s  depositors  and  shareholders,  The  largest  department  store  in  Britain  is  Harrod’s  in, 

both  are  chary  about  Indulging  In  definite  criticisms,  an  while  the  latter  shows  a  proper  disposition  to  reduce  |  ^re  made  up  by  printing  of  more  London;  but  the  value  of  its  entire  stock  IS  less  than  the  gOV-  j' 

undercurrent  of  resentment  at  the  restrictions  imposed  gradually  the  Inevitable  and  excusable  inflation  brought !  rubles.  The  old  mark,  however,  is  emment  is  paying  this  year  for  its  paper  and  printing.  It  is 

upon  their  transactions  Is  discernible,  and  they  will  about  by  war-time  exigencies.  Ail  in  all,  the  statement  at  a  premium.  This  piece  of  paper  jggg  ^han  the  government  pays  .in  one  month  for  Strike  ex- 

not  be  found  endorsing  the  western  farmers’  advocacy  Is  one  to  inspire  new  confidence  in  the  future  of  this  ]  1^®  penses.  i  I 

of  toe  perpetuation  of  the  Board  when  the  time  comes,  firmly-established  and  efficiently-directed  banking  Jagkywards,^aiid”whether  it* Is'^be-  As  for  Selfridge’s  great  S''«re,  its  stock  could  be  easily 


M  It  soon  must,  to  decide  what  toe  future  of  that  institution.  causr  wiiheim’s" face  adorns  them  paid  f 01  by  the  sum  of  money  i£hat  the  government  has  spent 

institution  is  to  be.  There  seems  to  be  a  general  agree-  ,  -  or  whether  they  once  represented  hearings 

Dislike  Being  Watched.  'but%o"o/ toem'^wm’  cemSaSrtoe  An  announcement  has  receatly  been  made  of  the  forma- 

SL  u^rthe  Ja^ia'T  ®*  Montreal  aldermen  for  the  price  of  over  160  of  the  new  tion  of  a  “Cotton  Trust.”  It  will  control  many  COtton  ItuHs 

fanners’^vldent  J  Tk  ‘***  abolition  of  toe  civic  commission  is  curiously  "Kaiserlcss”  marks  in  the  open  mar-  and  its  capital  will  be  $40,000,tRK).  This  IS  precisely  the 

aa„a  .k.*  4v.  *  .**.^*'*  profit  renainjgcent  of  the  mass  meeting  of  toe  predatory  mice.  1  ®D..n„-4: _ 4ki»  wkirii<*io^  aas  a.,  RiBOURt  the  government  is  spending  this  year  upon  its  foreign 


MAuvia  cviueni  wiiimgnesB  10  lorego  the  extra  profit  ,  .  ...  ...... 

and  toe  general  policy  of  the  Wheat  Board  to  sell  to  "®“‘“‘®®®“‘  t**®  ”®®^‘“»  *‘»®  P»‘«*»t®ry  rnice. 

Europe  what  grain  is  not  needed  for  home  con- 

suniRion.  _ 


Street  Railway  Investments. 

In  an  editorial  which  points  out  that  the  tide  of 


Sir  Lomer  Gouin  is  not  likely  to  bell  toe  cat. 

Two  To  One  For  America 

The  editor  of  toe  Saturday  Evening  Post  has 
identified  toe  three  wisest  men  of  all  the  ages  as 


Reflection  of  this  whirligig  of  fin-  olnno 

ance  is  found  in  toe  statement  of  oiiice  ajune. 


I  Senator  Smoot 


he  believed  The  richest  trade  union  in  Britain  is  the  “Society  of  En-  j 


New  Issue 

Miontreal 

Service 

Corporation 

enro 

Collateral  Trust  Gold  Bonds 
Dated  July  1119 — Due  July  I9M 

'I'hese  Beads  are  aecared  byt-« 

$400,000  Moatrcal  Public  Sarvlac 
Car*aratian,  PIrat  aad  Ret.  Kert- 
anae  S^c,  30  year  ao>d  Baada,  due 
10431 

$3,850,()00  Moatrcal  Pabllc  Ser¬ 
vice  Corporation,  Second  Mnrt- 
anae  OVaVt  Bonds,  dne  Jnfy  3nd, 
10341 

$1,700,000  Canadian  Llaht  B 
Power  Co.  Bonds,  due  1$4$| 

And  SOAOO  common  aharon  df 
the  Canadian  I.laht  A  Power  Co. 

The  market  value  of  the  above 
collateral  may  be  conservatively 
estimated  at  $3,445,000, — provld- 
ina  ample  margin  of  security  for 

the  present  issue  of  $3,550,000. 

PRICE:  par  ClM)  and  Intcroat 


INVESTMENT  BANKER 

160  SL  James  Street*  Montreal 

(EstabUabad  la  ItOl) 


Business  Founcrd  1795 

AMERICAN '^NK 
NOTE  COMPANY 

Incorporated  by  Act  of  the 
Parliament  of  Canada) 
BANK  NOTFS 
iUNIClPAL  DEBENTi/RES 
.  BONDS  CHEQUES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAIVA. 

Fireproof  Buildings 
Branches : 

Toronto.  Winnipeg. 

MONTREAL 

Hank  of  Ottawa  IJnil^'-p, 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal 


Invest  In 

Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  maricet  price. 

F.  H.  DEACON  &  CO. 

■taktrt  Tereata  Stack  lxabaa$e 

INVESTMENTS 

97  BAY  S’TREET.  TORONTO 


speculators  in  German  marks  would  gineers,”  including  all  the  m*ecbanics  of  the  nation, 
lose  all  they  put  into  them.  have  S20.000.000  in  their  TreasiWv:  which  is  eactiv  V 


earnings  of  American  street  railways  has  apparently  Solomon.  Lincoln  and  Franklin.  But  why  drag  In 
turned,  the  aggregate  figures  for  August  showing  an  ®®*®®®®Y 


The  I 

Exchange  I 
for 

Unlisted 

Stocks 

The  aim  of  this 
firm  is  to  so 
conduct  the 
business  p  r  e- 
sented  that  the 
quotations  is¬ 
sued  by  it  will 
b  e  considered 
reliable  and  au¬ 
thoritative. 

MUbDR.VHITE 

,  &C0MB\NY  , 

INVCSTMBNT  SeCURITIES 

136  SIJAMES  ST,M(KTSEAL' 

TELEPtiq^E  MAIN  l9iS-46l7 


increase  of  both  operating  income  and  net  income, 
toe  Boeton  News  Bureau  comments  as  follows:  LsCkS  StTBll^tn  OX  Gomt>in&tion.  Hrito  3 

“The  investor  who  follows  that  oft  repeated  advice,  Every  civil  servant  in  England  except  the  public  J 

'Buy  them  when  no  one  wants  them,  and  sell  them  sxecutltmar  has  received  a  bonus.  He  will  probably  **»"*reai 
when  every  one  wants  them,’  usually  >  makes  money,  form  a  union. 


lose  all  they  put  into  them.  ^lawe  $20,000,000  in  their  TieasiB.*y;  which  is  ea«tly  what  the  g  ,  P 

..!...  =  government  is  spending  on  law.  It  is  one-tenth  as  much  as  E  .  *  investmimt  secuRmes'  E 

year’s  cost  of  doles  to  the  unemployed.  E  'i36SXJAF0ESST,M(KTSEAL'E 

With  lyhat  the  British  Gove  rnment  spends  in  a  single  day,  E  ^ . .i. .F 

I^oxAr  Tf  Tn  James  J.  Hill  could  have  built  mtire  than  200  miles  of  railroad:  fcillillimHllllllllllHIIHlllllj[jj|IJ|pl 

OaW  It  All  and  it  is  this  amazing  expendituite  that  has  destroyed  all  sense  .  . 

STHd  JTtttttMYtstl  WtntPXi  perspective  in  matters  of  fimuce.  What  will  be  the  end  i  The  Finaoclol  TImea  U  prlBtefl  aad 
yinauiia*  tpjj.  .g  .comforting  to  remember  that 


of  it  ^1,  no  one  can  tell;  but  it  is  .comforting  to  remember  that 
the  Lilliputians  finally  caught  Gj  Aiver  asleep  and  tethered  him 
hand  and  foot. 


published  at  338  Craig  Btrent  Waal. 
Montreal  by  The  Montreal  Finanoial 
Times  Publishing  Company. 
ad,  Montreal.  Business  Manager, 
David  Burnsida 
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We  ha\'e  steadny  buft  up  a  Bond  Service  that  will  meet  the  ewrj'  requirement 
of  the  Bond  Buyer. 


Our  Branch  Offices  and  Connections  in  all  important  centres  enable  us  to 
give  you  immediate  service  anj'where  in  Canada. 


We  have  at  all  times  available  for  the  market,  issues  of  high  grade  Government. 
Municipal  and  other  Investment  Securities  that  will  afford  an  attractive  yield  together 
with  safety  of  principal. 


At  this — f/w  Festive  Season — matf  we  be  permitted  to  extend 
to  all  our  clients  and  friends  best  wishes  for  the  New  Year, 
During  it  we  trust  to  be  of  still  greater  service  to  you. 


Dealers  in  Government,  Municlpai  and  Other  Investment 

Securities 


Transportation  Bldg. 
MONTREAL 


63  Sparks  Street 
OTTAWA 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


J.  Norman  Tooke  has  been  ad¬ 
mitted  to  partnership  In  the  firm  of 
F.  Nash  &,  Co.  Mr.  Tooke  has  been 
aseociated  with  the  firm  for  several 
years  past.  He  is  the  youngest  son 
of  R.  J.  Tooke,  well-known  to  the 
business  world  of  Montreal.  The 
older  members  of  the  firm  are  F. 
Creighton  Nash  and  Guy  D.  C.  Dob¬ 
bin. 


W.  Ross  Alger  &  Company,  bond 
and  stock  brokers,  of  Edmonton,  are 
oi>ening  an  office  in  Calgary  at  the 
first  of  the  year. 


EVERY  MAN  RECOGNIZES 

the  (liny  he  owes  to  his  wife  and  other  members  of  hie  family 
io  see  that  each  one  of  them  is  pro-vided  for  after  his  decease 
as  weU  as  before,  but  in  many  instances  omits  to  make  such 
ari'angements  a.s  will  ensure  bis  and  their  affairs  being 
jiroperly  managed  after  his  demise.  The  appointment  of  this  Com¬ 
pany  as  U.xeciitot  and  Trustee  under  j'our  Will  will  safeguard  and 
relieve  them  of  duties  which  might  prove  onerous  to  them.  Inter- 
V  ews  and  correspondence  invited. 

The  Canada  Permanent  Trust  Co. 

Toronto  Stroot.  Toronto. 

r  vm-i  r  tapital . $i,o(H».orto 

Mann^er  Ontario  Branch— >A.  K.  Hcsain 


L.  G.  BEAUBIEN  &  CO. 

Bankers  and  Stock  Brokers 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Beg  to  announce  that  they  have  opened 
an  office  at 

THREE  RIVERS 

for  the  purpose  of  conducting  a  general 
BROKERAGE  AND  BOND  business 
with  direct  telephone  and  telegraph 
connections  with  Montreal  &  New  York 

50  Notre  Dame  St.,  W.  Phone  Main  7593 
MONTREAL 


OSLER,  HAMMOND  &  NANTON 

Investment  Brokers, 

Financial  Agents,  Etc. 

Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Frlvate  Wire  Connection  with  New  York  and  Toronto 

WINNIPEG  MANITOBA 


The  Crown  Trust  Company 

146  ST.  JAMES  STREET  -  .  .  -  .  MOTTTREAJU 

“A  Trovt  CsBipanv  far  the  Pnbilc'e  Service.” 

P.4ID-UP  CAPITAL  $500,000 

BOARD  OF  DIRECTORS 
Colonel  Wlllloi  1.  Gear,  Prealdent. 

Mafor-General  Sir  John  W.  Caraon.  C.B.,  and  S.  H.  Bwlns, 
VIce-Pr  eoldento. 

Lt.-Col.  Gerard  W.  Blrka,  O.B.E.  Bria.-Gen.  F.  S.  Melshen,  C,M.G. 
H.  B.  Uenwood,  E.  C.  Pratt, 

W.  W.  Hutchiaon,  R.  W.  Retord. 

Alex.  MucLaurln,  Bria.-Gen.  Jamca  G.  Roaa.  C.R.G. 

Colonel  John  McKerarow,  John  W.  Ross. 

.4rthnr  Lyman,  F.  ?r.  Sontham,  O.B.E.. 

Lome  C.  Webater,  Major-Gen.  E.  W.  WUson,  C.M.G. 

Irving  P.  Rex  ford,  Manasrer. 
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I  Capftaltzr  Prosperity  in 
j  gour  Neui  jjear's  (fitutttp 

Do  you  reahze  that  a  carefully  selected  Preferred  Stock,  pnnduciag 
a  yield  of  from  7%  to  R%  is  a  most  desirable  New  Year's  present 
for  the  members  of  your  family?  It  will  stimulate  the  desire  to  save 
and  give  them  the  pleasure  of  looking  forward  to  dividend  dates. 

We  have  a  most  attractive  list  of  Preferred  Stocks  issued  by  cor¬ 
porations  having  a  long  and  successful  record  of  earnings,  all  of  which 
are  properly  safe-guarded  by  strong  protective  provisions,  and  compare 
fsnnraUy  with  high  grade  industrial  bonds. 

We  shall  be  pleased  to  send  a  list  of  otir  offerings  to  you  upon 
j  request. 

!  EKERS,  CUSHING  &  CO. 

Members  Montreal  Stork  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


fV.  S.  FALLIS. 


I  Christmas  Funds  | 
and  Victory  Bonds 

TO  THE  I  ,arge  Investor,  the  variou?  war  Issnes 
with  their  tax  o.wmpiion  features  offer  unusual 
inv'estment  opjioriiinii i(‘s  at  present  prices. 

TO  THE  Small  Buyer  of  Securities,  interested 
in  investing  hi^  savings  advantageously,  the 
$50-100-500  denomination  feature  of  these 
issues  makes  its  appeal. 

TO  ALL  at  this  time,  X’ictory  Bonds  are 
recommended  as  an  ideal  investment  tor 
Christmas  funds. 

H.  R.Brereton&  Company 

Dominion  Bank  Building 
TORONTO 


for  Canada  with  h-endquarters  at 
Winnipes,  and  in  1!U8  was  made 
managing  director  of  the  company 
at  Montreal. 


Ww  OfFori 

Detroit  Grand  Haven  A  Mllwan  kee  By.  CoaaoMdated  epfr  Band., 
dna  Wav.  IS,  1920  (roaraateed  both  aa  to  prlorlpal  *  tntereat 
hy  O.  T.  By.  Sy'ml. 

Alvonu  Steel  Carporaflaa  Limited  lat.  A  Bef.  8<S>  Bimda  due  IMS. 
DamJnlon  Iran  A  Steel  Ca.  Limited,  lat  67.  Bonds  dna  1029. 

Staci  Ca.  at  Caaada  Llailted  Bands,  due  1040. 

Domlnlaa  Caal  Oampany  Limited,  67.  Baads  doe  1940, 

Beldias  Pnnl,  Oartlealll  Limited. 

Cadar  RapMa  MfR.  A  .Fower  Campany  Uanltad  SSb  Bsn^  dna  IOCS. 
Penmans,  Llaaitad.  Stt-  Banda  due  tSAA 
Dailnlan  Steal  CarparaMaa  «■%  PradkaMd. 

The'  National  Bond  Company,  Inc. 

DoBdInion  Eipress  Bniidiag  ...  MONTBBAL 


Sterlin^Trusts  C^RPpWljfl 

Your  Secretary!  |i3 

i  Are  yon  so  absorbed  in  your  own  biisines.,  that  you  personal  |  i 
-  investments  are  not  given  proper  attention?  ■  • 

\  For  a  small  annual  fee  wa  will  he  pleased  to  take  charge  of  1 
\  your  investments,  keep  a  set  of  books,  collect  interest,  advise  J  ! 
I  you  regarding  new  investments,  fill  out  income  refu(hs,  etc.  ! 
i  The  knowledge  and  judgment  of  our  officers  are  at  your  j 

•  1  \  service.  j 

I  W'^ri're  or  call  on  at  for  farther  information.  |  | 


ARTHUR  G.  FEXWICK 

Arthur  G.  Fenwick.  appointed  : 
resident  partner  of  the  new  uptown  , 
office  of  Craig,  Duther  &  Irvine,  to 
be  opened  at  the  new  year  in  the 
rotunda  of  the  Windsor  Hotel 

Considerable  reference  is  made  on 
the  Street  in  regard  to  the  reported 
arrival  In  Canada,  by  the  S.S.  Em¬ 
press  of  France,  of  Colonel  Grant 
Morden.  Interest  in  the  report  is 
all  the  keener  by  reason  of  recent 
developments  in  connection  with  the 
Dominion  Steel  Corporation  and  ' 
the  various  leports  which  have  come  ; 
across  the  cables  from  time  to  time.  ^ 
indicating  the  po.s.sihilities  of  the  ' 
expenditure  of  many  millions  of  dol¬ 
lars  in  connection  with  the  plant  of 
the  Corporation  and  in  other  ways 
associated  with  the  deal.  ^ 

The  report  of  the  arrival  of 
Colonel  Morden  fails  of  confirmation  t 
in  local  circles,  which  are  apparent¬ 
ly  well  acquainted  with  his  move-  • 
ments  and  where  it  is  stated  that 
the  Colonel  was  expected  to  sail  by 
the  Empress  of  France  on  January  e 
3rd.  I  r 

It  is  believed  that  the  visit  wili  v 
have  considerable  significance  in  iliei  r 
iron  and  steel  trade.  Id 


H.  B.  HEXWOOlt, 

[  H  P.  Henwood,  who  was  recently 
I  electi'd  Chairman  of  the  Montreal 
Clearing  House  Association,  is  the 
Manager  of  the  Bank  of  Toronto, 
Montreal,  and  a  dirtHitor  of  the 
Crown  Trust  Company. 

Charles  H.  Isard.  of  Bryant.  Isard 
&  Co.,  Montreal  and  Toronto,  has 
been  elected  a  member  of  the  Toron¬ 
to  Stock  Exchange. 

BA.XREllS  RETURN  FKOM  LOX- 
POX. 

H.  B  Mackenzie,  Assistant  Gen¬ 
eral  Manager  of  the  Bank  of  Mont¬ 
real.  and  John  T.  Stevens,  of  tJie 
.Montreal  ollice,  have  reached  .Mont¬ 
real  from  a  special  trip  to  the  Ixm- 
doii  and  Paris  offices  of  the  bank. 


Financial  Institutions 

Brokers  and  Large  Investors 


contemplating  the  purchase  of  CANADIA.N 
SECURITIES,  ve  beg  to  announce  that 
through  our  LONDON  REPRESENTATIXTE. 
v.e  are  in  hourly  communication  vith  the 
ENGLISH  MARKET. 

With  such  rapid  fluctuations  in  exchange, 
as  vie  are  at  present  experiencing,  such  a 
connection  is  invaluable.  To  take  full 
ad\antage  of  the  opportunities  afforded 
requires  prompt  action.  We  secure  each 
day  a  twenty  four  hour  option  on  different 
Canadian  Bonds,  and  will  be  pleased  to 
telegraph  our  offerings  each  night,  good 
for  the  following  day. 

Telegraph  at  our  expense,  and  state  class 
of  securities  desired. 


MACKAY  ca,  MACKAY 


3Cb-7-8  C.P.R.  BLDG. 


TORONTO 


Telephone  Adel.  5682 


INTERNATIONAL  MOTORS 
!  PLAN  BIG  EXTENSIONS 

Interuatlonal  Motor  Truck  Coip. 
has  taken  over  the  New  Bninswitk 
plant,  and  about  $5.000, '-'OO  in  cash 
and  cash  assets,  of  the  Wrigbt- 
Martin  Aeroplane  Gorp.,  in  aecord- 
i  ano*  tx)  the  plan  w-hich  was  adopt- , 
I  ed  by  stockholders  of  lioth  <'oiu- 
:  panics. 

I  Shares  of  both  companies  were  ^ 
I  deposited  under  the  plan  with  ilic  j 
'  Equitable  Trust  Co.,  which  instiui- ! 
tlon  will  be  ready  to  deliver,  oii , 
January  2.  permanent  stock  cer- 
tlflcates  of  the  International  Motor  1 
•Sruck  Co.  In  exchange  for  c»  r-  j 
tlflcates  of  deposit  | 

JOLIETTE  RODS  SOLD. 

The  City  of  Jolietto  has  sold  $S0,- 
000  of  6  per  cent,  five-year  bonds, 
dated  May  1st.  1919.  The  tcnderir.s 
were:  Versalllea-Vldrloaire-Boulals 

(Limited),  $100.26^:  Rone  Loclerc,  i 
$98.18;  Le  Credit  Canadlen  (Lliii-j 
jitod),  $99.62;  La  (Corporation  des 
Obligations  Munlclpales,  $99.60;  -Nap. 
O.  Kerouac,  $98.22.  The  tender  of 
I  Messrs.  Versailles-  Vldrlcaire  -Bou- 1 
j  Lais  was  accepted. 

I  Snhscribe  for  The  FTnandnl  1  Imns,  i 
'  Canada’s  Leading  Financial  Xews- . 

I  paper. 


1919  Has  Established  New  | 

High  Records  in  Number  of  I 

Canadian  Dividend  Increases  | 

(Continued  I'rom  Page  1.)  | 

Big  Bonuses  by  Flour  Companies.  i 

The  usual  lo  per  cent,  bonus  was  paid  by  Ogilvie,  while  i 
St.  Lawrence  Flour  this  year  declared  a  10  per  cent,  bonus 
as  well  as  the  usual  4  per  cent,  bonus  paid  together  with  the 
(t  jjcr  cent,  dividend.  lAike  of  the  Woods  ha.s  also  increas-  | 
(hI  its  dividend  from  10  to  12  per  cent.,  and  is  now  giving  to 
the  shareholders  of  the  company  attractive  rights  in  con¬ 
nection  with  a  new  issue  of  st(x:k.  Steel  of  Canada  de¬ 
clared  34  of  I  per  cent. ;  Ottawa  Car,  2  per  cent. ;  Ottawa 
Traction,  1  per  cent. ;  Mont.  Ijoan  and  Mortgage.  1  per  cent. ; 
Royal  Bank,  2  jK-r  cent. ;  Asbestos  common,  2  per  cent. ;  the 
preferred,  2  per  cent. ;  Woods  Mfg.  5  per  cent,,  and  Ijaur- 
entide,  3  per  cent. 

The  table  which  follows  shows  the  dividend  changes 
and  bonus  payments  made  during  the  year  among  the 
stocks  listed  on  the  Stock  Exchange  ; 

Payment  1919.  Rate  1918. 

Ownpany,  P.  C.  P.  C. 

Asbestos  com .  5  4 

Asbestos  pfd .  6  5 

Abitibi  com .  6  — 

Abitibi  pfd .  7  plus  19  —  | 

Atlantic  Sugar  pfd .  ,31/2  — 

Ames-Holden  pfd . .  ,31/2  _  i 

B.  C.  Fish  com .  6  ,5  | 

Canadian  Cottons .  7  g  ; 

Canadian  Locomotive  .  7  fi  j 

Canada  Steamships .  7  4  j 

Can.  Bank  of  Commerce .  12  10  plus  2 

Hillcrest .  6  4 

Lake  of  the  Woods . 12  10 

Laurentide .  ..  .  .!  12  10 

Laurentide  Power .  4  _ 

Maple  Leaf . 12  1  o  ■ 

Mont.  Ck)tt»ns  .  5  .  1 

Montreal  Power .  "  5  4  j 

Mont.  Tramways . .  .  . .  '>1  _  I 

Molson’s  Bank* . .  ^  [  12  1 1  ' 

Merchants  Bank  .  [^9  . .  ! 

National  Brewenes .  10  a  I 

Nova  Scotia,  Bank  of  . , .  10  , .  ! 

Penmans .  Y  -  j 

Provincial  Paper  ....  0  a  I 

Provincial  Bank . .  8  7  j 

Steel  of  Canada .  7  ^  ; 

Smith  Paper  Oi . . ",  .3  _  ! 

Tuckett  Tobacco . . .  1  _  i 

Union  Bank . !!!!!]()  9  i 

Waba.sso  C/oiton .  g  5  | 

Bonuses  Paid. 


Laurentide  .  . .  . 

Ogilvie . 

Steel  of  Canada 


Per  Ont. 
3 

15 

3. 


St.  Lawrence  Flour . .  4  plus  10 


Woods  Mfg . 

Ottawa  Car . 

Mont.  lioan  and  Mtge, 
Mont.  Telegraph  ...  , 

Royal  Bank . 

Asbestos  com . 

Asbestos  pfd . 


EXPARSIOX  PF.AIOrBl)  BT 

AXERICAX  8TEEL  FOUJTDRIES  j 

New  York  Ar  ie<rlo«n  Steel  Fonn- ! 
dries  Is  TinfiersifDod  to  have  hgnanicfa- 
ed  Ixiito  a  m*'*’  One  expected  to  be 
very  protfhabie.  the  manuraoturie  ot 
dl9c  steel  wbceU  ftxr  jautomoMles 
and  motor  trucks.  The^'work  in  be- 
'  Ing  oarrlod  ca  a*  itie  Ivea  Indlaxm 
'  U*rbor  plant  built  dur^ig  die  ww 


for  forglDg  ebeiU.  GperatSonii  aj^ 
tteraogh  a  newly-fonned  miteidiairy 
kaowti  os  'American  Auto  Pane  Co.“ 
Id  eddittai  to  autionMirile  ateef 
wbeela  busliieas,  tbe  company  baa 
embarked  upon  manofocture  of  tcabo~ 
mnMla  eteel  avrlngB  and  la  crectkig 
a  Uarge  plant  In  Detroit  ter  that  pur- 
pone.  By  mMdIe  of  next  Bnmmer 
botli  aprl6i<  end  afeeel  planta  are  ex. 
pected  to  he  ta  quantity  produetion. 


Logan  A  Bryan  will  open  their 
new  Montreal  office  in  tbe  C.  P.  R. 
Telegraph  Bidldang  on  Monday,  Jan. 
Sitti.  under  the  joint  management  of 
H.  B.  Caaeale  and  Paul  P.  Dow. 


Lieut-CJol.  Oam  of  Regina.  Sask., 
has  been  appointed  manager  of  the 
Van<3ouver  office  of  the  Credit  Fan¬ 
cier  Franco-Ganadian  and  the  Gen¬ 
eral  Administration  Society,  in  suc¬ 
cession  to  the  late  A.  C.  Stirrett  He 
was  in  charge  of  the  company's  Sas¬ 
katchewan  office  when  the  war  broke 
out.  j 

R.  U  Ellis,  manager  of  the  Mont¬ 
real  branch  of  the  Bank  of  Hamil¬ 
ton,  is  making  rapid  recovery  from 
an  operation  for  appendicitis  at  the 
Royal  Victoria  Hospital. 


James  Carrutbera  has  left  to 
spend  the  winter  in  (California. 

R.  M.  tVolvin,  President  Montreal 
Transportation  Oo.  is  spending  the 
holiday  season  at  Pinohurst,  3.  C. 

Attention  has  been  attracted  to  the 
successful  management  of  the  Sher¬ 
win-Williams  Company  by  the  an¬ 
nual  statement  .  recently  sent  to 
shareholders. 

In  this  connection  it  is  worthy  of 
note  that  the  managing  director,  W. 
S.  Fallis,  in  his  long  association 
with  the  company,  has  oowred  every 
branch  of  the  business,  being  par¬ 
ticularly  instrumental  in  establish- j 
ing  branches  of  the  company  in ; 
foreign  countries.  ’  1 

Mr.  Fallis  first  started  with  the  | 
company  in  1899  as  traveller  cover- 1 
ing  the  ground  in  We.stem  Ontario.  I 
A  year  later  he  covered  the  territory : 
including  .Nov  a  Scotia  and  Newfound-  ! 
land.  In  1902  he  was  delegated  to  I 
open  business  for  the  company  in  I 
the  West  Indies,  and  also  in  South  I 
America,  and  in  1903,  1904  and  1906  i 
established  the  European  trade  of  i 
the  company.  Two  years  afterwards  ! 
he  was  appointed  western  manager 


Safe^  Deposit  Boxes^ 
Securities  for  Safe-Keeping 

Tba  dMBcHoa  ahoaM  ba  notad  batween  tba  aafa  DEPOSIT 
of  aacnrirtaa  and  tha  CARE  of  •ecurttiaa  Tbit  Coin|>aay  rent* 
Safety  Oapodt  Boaaa  lor  t^  dapocit  of  yahiable  papers  to 
whlea  tfaa  eanlar  alone  or  hi*  authorized  agent  ha*  acce**. 


whlw  tfao  eanlar  alone  or  hi*  authorized  agent  ba*  acce**. 
Wbta  aacaiifia*  are  placed  In  the  CARE  of  thi*  Company, 
it  not  only  aategnardt  them,  but  it  aUo  collect*  the  inoeme, 
remit*  pracaed*.  makaa  accurate  accounting  and  perfoima 
other  vahiabla  aarricat. 


THEBANKERS  — 
:s;  m«T  GQMB\NY 

Office*  t  MERCHANTS  BANK  BLDG.,  (Sl  Pater  Sl  Entrance.) 


The  Canadian  Appraisal  Company,  Limited 

OUMNC  TOE  eA»T  POUKTEEN  YEARS  VYE  HAVE  ATTRAISED  SOME  FOUR  TOOUSAND  PRO- 
FERmES,  aCAliEREU  AU.  OVER  TOE  DOMINION  OF  CANADA. 

TMeae'iNcuEia  toe  uEADiNa  and  most  representative  fiant*  of  every  manu- 

FACrVIRUI*  IMDUSTWY  OF  TOE  DOMINION. 

The  VAUUAYIONS  which  we  make  comprise  land,  aunJOINOS,  n^NT.MACNINIRY 
AND  Bouwaaorr,  tools,  water-fowers.  etc;  in  fact,  all  toe  permanent  worainq 
PLANT  or  ANY  MANUFACTURING  OR  OTOCR  INDUSTRY. 

Our  COrTWKATE.  therefore,  of  values,  in  CONJUNCTION  with  the  LBirilPICATT 
or  FROriT*  AND  liquid  assets  prepared  by  the  ACCOUNTANT,  FURNISHES  A  COMPLETE 
VOtlFICATTON  OF  A  COMPANY'S  ASSETS. 

Correspondeno*  Invttsd 

Head  Office  -  17  St.  John  St.  -  Montreal 
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THE  IDEAL  EXECUTOR 

Out  of  the  needless  loss,  annoyance  and  expense  pro* 
duced  by  the  attempts  of  inexperienced  friends  whom 
you  may  appoint  to  administer  your  Estate,  comes  a 
demand  for  trained  and  responsible  executors.  The 
Trust  Company  is  the  modern  machine  contrived  to 
meet  that  demand. 

Appoint  this  Company  your  executor. 

MONTREAL  TRUST  COMPANY 


WHERE  EUROPEAN  COUNTRIES 
FAIL  TO  UNDERSTAND  WILSON’S 
LEAGUE  OF  NATIONS  POSITION 


American  Editor  Gives  Interesting  Account  of  Situation  in^ 
Europe  and  How  ’Germany,  As  Well  As  the  Allies,  Were  ! 
Deceived  by  Mr.  Wilson’s  Position  in  Treating  of  the , 
League  of  Nations.  | 


Log-an  Bryan 

STOCK,  BOND  AND  GRAIN  BROKERS 
New  York  and  Chicago 


Sir  Herbert  S.  Holt,  PresldenL 
F.  6.  Donaldson 


A.  J.  Brown,  K.C.,  Tlce-Pres. 
General  Manager. 


Interest 

Return 


PLACE  D’ARMES  SQUARE 


INVEST  TOUR  SAVINGS 

in  a  5K2%  debenture  of 
The  GreatWest  Permanent  Loan 
Company 

SECI’RITT 

Paid-up  Capital  . $2.412,&78.81 

Reserves  .  064,4o0«30 

Assets  .  7,086,605.64 

HEAD  OFFICE,  WINNIPEG 
BRANCHE.Si  Toronto,  Regina,  Calgary,  Edmonton, 
VancooTcr,  Victoria;  Eidiiihurgh,  Scotland. 


W'.  P.  Hamilton,  Editor,  Wall 
Street  Journal,  in  a  series  of 
articles  froih  England  and  Eu¬ 
rope,  gives  an  interesting  ac¬ 
count  of  how  Allied  countries, 
as  well  as  Germany,  bare  failed 
entirely  to  understand  the  posi. 
tioii  of  President  Wilson,  in 
dealing  with  the  League  of  Na¬ 
tions  and  especially  In  making 
up  his  fourteen  points.  The 
position  is  such  an  interesting 
one  and  has  such  a  particular 
hearing  on  the  entire  situation 
in  Ivngland  and  Europe  at  the 
present  time  that  Canadians  will 
he  interested  in  being  placed  In 
touch  with  the  various  devclo|». 
ments  that  hare  led  to  the  pre¬ 
sent  confusion. 

L-ondon,  December,  1919. — "W’hat 


posed  to  blame  the  United  States  j 
Senate  for  delay  in  the  urgently 
needed  ratification  of  the  peace 
treaty,  they  blame  Mr.  'Wilson  now 
for  specific  reasons,  such  as  an , 
American  here  finds  it  hard  to  com- 1 
bat 

Where  They  Deceived  I 
It  Is  all  very  well  for  us  to  say , 
that  the  statesmanship  of  Europe  I 
should  have  been  informed  as  to  the 
limits  of  Mr.  W’ilson’s  treaty-making  ' 
power.  They  were  not  so  informed;  ^ 
and,  to  put  it  mildly,  Mr.  TAMlson  did ' 
not  enlighten  them.  The  very  fact 
of  his  coming  in  person  was  taken : 
as  an  expression  of  the  will  of  the  ] 
American  people  by  those  who  are 
accustomed  to  a  change  of  ministry 
immediately  following  a  defeat  at 
the  polls.  .  j 

The  League  of  Naitions  wais  taken  1 


Members 

New  York  Stock  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Stock  Exchange 
New  York  Cotton  Exchange 
New  York  Coffee  Exchange 
New  York  Produce  Exchange 
Boston  Stock  Exchange 


Members 

New  Orleana  Cotton  Exchange 
Chicago  Board  of  Trade 
Minneapolis  Chamber  of  Commerce 
St.  Louis  Merchants  Exchange 
Salt  Lake  City  Stock  Exchange 
Los  Angeles  Stock  Exchange 
Philadelphia  Bourse 


BOOKS 


UNITED  STATES  STEEL 


I  an  opportunity  for  clearing  up  in-  as  an  American  idea,  and  there  is  , 
I  tcrnational  misunderstanding  was  probably  not  a  statesman  in  Europe  I 
offered  at  the  Peare  Conference,  and  to-day,  certainly  not  one  the  writer  , 
what  an  opportunity  was  wasted!  has  met,  who  would  contend  that  a 
I  Difficulties  that  were  somctime.s  satisfactory  and  workable  peace , 
;  merely  verbal  remain  exaggerated  treaty  could  not  have  been  achlevod  i 


take  pleasure  in  announcing  the  opening  of  their  new 
Branch  Office  on  the  ground  floor  of  the  C.P.R.  Tel.  Chambers,  4 
Hospital  Street,  Montreal,  on  Monday,  Jan.  5th,  1920,  under  the  joint 
Management  of  H.  B.  Gassils  and  Paul  P.  Dow. 

Our  present  Grain  Office,  in  the  Board  of  Trade,  Montreal,  under 
the  management  of  E.  C.  Morris,  will  remain  as  at  present. 

Our  facilities  for  bringing  service  to  Montreal  in  connection  with 
trading  in  the  New  York  Stock  Market  are  exclusively  for  the  Montreal 
Brokers,  and  their  clients  will  appreciate  the  fact  that  we  are  now  making 
additional  arrangements  to  carry  Montreal  Stock  Market  quotations  to 
our  extensive  wire  system  throughout  U.S.  and  Canada  and  especially 
to  our  summer  and  winter  resort  offices. 


Ine*s  Interents— on  finance,  bankInR 
Inventment,  ■pecniatlon,  rallroada,  In- 
dnatry,  economic*.  Imporfnnt  quea- 
tlona  of  file  dny,  etc. — hooka  of  prnc- 


aclected  hooka. 


to  Show  All  Dividends  E^anicd 
in  Spite  of  Strike. 


i.'anada,  and  written  by  a  diatinguiah-  tjon  of  taxes, 
cd  Canadian.  $1.75.  J.  M.  Uent  Sons,  Oiitnirt  wh 
Llinlted.  Publishers,  27  Melinda  Street,  'JUipUl,  w  n 
Toronto.  P  C-  m  the  bt 


U.S.  RAILWAYS  I 
AND  EXPANSION 


..  ...  ‘j  Mstvsaiiw  «%■  viMwa  MwAraw '  rankling.  There  was  a  better  In  a  relatively  short  time  without  the  irusi  iiidi  ii 

For  the  benefit  of  ita  readers  The  niiTnijT  Piixipr*  nTnny  ;  among  the  Allies  before  the  Inclusion  of  the  League  of  Nations.  onnortunitV  of  keenini 

riKAXClAl.  TIMERS  P.hiiah..  each  UU  I  TU  I  OH  I  lOFHU  I  UIl  I  ,  conference  than  anything  that  exists  This  is  decidedly  the  opinion  here.  |  Opportunity  Ul  Kccpiiij 

week  under  this  Depnrtmen  n  *  o  - -  now.  How  do  you  account  for  it?”  even  with  people  deeply  attracted  bv  NcW  York  thrOUgh  OU 

hooka  on  aubjeeta  offectina  their  bus-  Knniiiigs  in  Last  Quarter  Expected  i  wc  were  walking  through  SI.  the  idea  of  the  League,  but  who  u..,.  Vo  Hrvf- 

iness  Interests— on  nance,  n  ng  Show  All  Dividends  E.amed  James  Park  in  the  general  direction  know  that  the  British  Empire  and  Hot  Springs,  VH.,  nOt 

Investment,  apeen  a  on,  n  roB  -  in  Spite  of  Strike.  Of  the  Houses  of  Parliament,  and  the  France  together  already  constitute  1  An^elcs  SsintH  Bft' 

dnatry,  economiea  New  York.- Notwithsunding  the  speaker  was  a  French  publicist  of  In  themselves  a  powerful  league  of  LOS  Allgeies,  oanift  Da, 

tion*  of  the  dny.  etc.— hooka  of  prnc-  steel  strike  that  began  September  22  rather  more  than  national  reput.ation  nations.  i  aS  Well  HS  Other  CanaOl 

tieai  vnioe  to  them.  Any  hook  in  tnia  j.gt  "officially”  over,  al-  ^ho  had  graduated  from  newspapri  Leaving  a  Bad  Impression.  '  j  s  _ 

Deportment  may  he  obtained  from  the  though  most  Of  the  men  have  return-  y,ork.  In  a  previous  acquaintance  Criticism  ^  by  the  Engliish  and  thclr  COrrespOndC 

*’^'”‘ted*boo^*  “  of  the  Uni W  of  a  quarter  of  a  century  ago  he  French  press  has  been  temperate 

aeieeted  book*.  states  Steel  Corporation  for  the  had  been  the  London  correspondent  and  even  reticent  when  the  distortion 

_  quarter  are  expected  to  make  a  of  what  is  still  one  of  the  most  con-  and  suppression  of  news  ami  of  _ ijszjz'}'  '  T  ‘ 

fair  showing.  It  is  not  at  all  im-  servatlve  and  Influential  of  Paris  \merican  onininn  in  iho 

cTatf,‘ofsSkwmt"e'Ln”eS  Sis  L^llish"  President’s  plans,  by  his  appointed  ||  C  pAII  WAVC  I 

A  novel  of  ideas.  The  most  stimuint-  ot  stock  Will  be  earned.  This  think  in  English.  censors,  is  considered.  They  were  '  U,  O,  IlnlLffffHYO  ' 

ing,  constructive  novel  ever  issued  in  will  depend  to  some  extent  on  ques-  ^  Disagreeable  Fact.  not  In  themselves  of  a  kind  tn  com-  **#**■*.****■*» 

y mi  ,h.„ «  '•  >!.. T«p«^‘;^b.*^rL.\uro.  Aun  pyPAN^inN' 

Limited.  Publishers,  27  Melinda  street,  Output,  which  fell  to  less  than  50  impossible  for  any  one  in  touch  with  pean  nowispaper  men,  who  have  a  nllU  LAI  HmOIUm 

Toronto.  P-C- jn  the  beginning  of  October,  re- :  q,  affairs  here  and  on  the  Con-  powerful  voice  in  the  affairs  of  their  |  _ 

_  stoadily  throughout  remainder  |  Jijjant  to  disguise  It  from  himself,  respective  countries  n'^rhans  more  i  u  x-  f  tn 

of  the  quarter  and  average  output  |  rpjjggg  men  are  thinking  it  and  many  powerful  than  anything  which  exists  !  ilfronH^Hnfnrn 

■WHEN  CANADA  WAS  NEtv  for  December  Will  probably  run  over  |  ^jjem  are  saying  it,  not  in  re-  in  America.  Disraeli  knew  what  he  I  •  Their  (  ase  Directly  Be  ore 

rr.S-  MnSr’?,;  ZZ  JU  Zl‘  T.i  Sf  — 

7'"  '■'"VJ-t”' 

day  is  for  books  which  will  give  them  fall  not  far  short  of  the  August  oper.  points”  laid  down  by  Mr.  Wil-  the  realm”  foi  rth  estate  of  chairnian  of  the  Association  oT 

a  knowledge  of  the  traditions  and  ating  rate.  „„„  in  1Q18  inmiitiniislv  accented  .  way  Executives,  announces  that  the 

^  in  t»»  flr„  thre.  ,„a„cr,  n„lM  S  by  som.  o7“  „  7,  w;.  ".h,  d„rl..  r'Si!:! 

i;Vd’d”'’fhif'‘«r.?Tw'bi”d!»'v  ,’'.',11,7  <i.s.  ...uTeu™.,  7dv“ur;'’Th7o'Sdr»‘7,'.d7S 

iront,  U  1»  b«-  tonidny  .  member  er  the  7",s'e  ,.71,  'bIrSuenr'e  ««  7  7"',*.  ’.“f  "“'ll  .“lYmS 

every  aipe  will  enjoy.  Illustrated,  lieved  the  corporation  will  have  no  otnrk  pxchajice  exoressed  it  thought  a  influence  was  during  the  next  few  days,  is  signed  ! 

J  Sej..  1-lmU.d.  exed.s  profits  tdxe.  lo  pay  Ibl,  ye.t  M,  wmL?  hS  “o  prMei led  7.  «  by  bean-  a  hundred  executive,  of 

_  Of  peace  on  the  terms  laid  down;  a  f  Cabinet  mm-  -The  unmistakable  verdict  of  pub- 

-  United  States  Steel  has  an  invest-  where  they  could  “cover  their  ^  ^  not  send  him.  nc  opinion,”  said  Mr.  Cuyler,  “la  that 

/X,  r>  r,Ar»  ”_'Rv  ihs  author  of  oapi,tal  Of  over  $1,500/100,000  for  ehorts”  however  the  war  eventuated.  in  our  this  great  national  Industry  shall 

■■Moll"^Mak?-Belfeve.”— This  Is  just  a  income  tax  purposes.  On  this  its  I  ^ven  the  best  and  most  reasonable  phos  *  t  to  cover  the  case  if  he  continue  to  be  conducted  by  private 
real  human  story — of  the  foolishness  |  exemption  under  the  excess  profits  I  ,hom  an  far  as  the  German  can  .u  ,  “  and  nei-  compacties  under  strict  public  regu- 

*i’"*ir,h*‘her’‘"own°Vhlr  “who|t«*  •a''’  $120,000,000.  Taxable  I  reasonable  are  Indignantly  ^^er  ixonson  nor  Paris  had  been  told  lation.  Modern  railroad  companies. 

Jurned"  out  be  young,  too.  $1.60.  .T.  earnings  for  the  nine  months  to  Sept,  j  bitter,  and  for  good’  reason.  The'*  '!]  course,  are  not  private  affairs. 


We  trust  that  they  and  their  friends  will  avail  themselves  of  the 
opportunity  of  keeping  in  touch  with  their  home  market  while  visiting 
New  York  through  our  kitz  Carleton  Branch,  also  Atlantic  City,  N.J., 
Hot  Springs,  Va.,  Hot  Springs,  Ark.,  Palm  Beach,  Fla.,  San  Francisco, 
Los  Angeles,  Santa  Barbara,  Pasadena  and  Coronado  Beach,  California, 
as  well  as  other  Canadian  and  United  States  cities  where  Logan  &  Bryan 
and  their  correspondents  will  make  Canadian  visitors  welcome. 


■WHEN  I 
FRANCE,”  bj 
l.ibrarlan  of 
rary.  “The 
tlon  of  Cana' 


Pmaa.a 


day  is  for  books  which  will  give  them  fall  nc^t  far  short  Of  the  August  oper-  noints”  laid  down  by  Mr.  Wil- 

a  knowledge  of  the  traditions  and  atinc-  rnlp  ■  ..  _ 

history  which  produced  the  great  men  eii-  ♦  .v,  tt  i*  j  iu  1918,  incautiously  accepted 

of  Canada:  and  history  In  the  form  of  'U  the  fust  three  quarters  United  jp  principle  then  by  some  of  the 


Publiahera.  27  Melinda  Street,  Toron- 


aliased 
IndustrioJ 

illiff  the  stor^ 


friends  with  her  own  father,  who  m  ^lio.ooo.ooo.  ever  be  reasonable,  are  inaignaniiy 

turned  out  to  be  young,  too.  $1.60.  ,T.  eamings  for  the  nine  months  to  Sept,  bitter,  and  for  good  reason.  AmoHoo.,  - - -  —  —  *" -  - 

M.  Dent  &  Sons  Limited,  Pubiisher.s.  30  were  probably  not  more  tihan  $90,-  itbw  This  Affected  the  Peace  foil-  ,  ^™®*ucan  newapaper  press  and  Their  capital  is  subscribed  by  a  vast 
27  Melinda  street,  Toronto.  000,000  and  for  the  full  year  they  are  Terence.  elsewhere  had  been  raised  in  pro- 1 number  of  individual  investors,  as 

-  likely  to  fall  short  of  the  exemption.  Believing  that  they  had  this  option,  UK^inst  his  first  visit.  i  well  as  by  institutions,  such  as  sav- 

Tftan'OTTM-  f-nrTTj  en-A-t  corporation  has  not  reported  j  quote  a  former  member  of  the  Tl  is  not  too  much  to  say,  from  ings  banks  and  life  Insurance  com- 

—B^lbane?  author  of  ‘^e^^ur  “mount  set  aside  for  taxes,  figures  British  Foreign  Office,  they  embark-  conversations  tvith  German  public  I  panies,  holding  the  saviaga  of  mil- 

Horsemen  of  the  Apocalypse.”  In  on  taxable  earnings  are  only  ap-  gj  qq  the  great  offensive  of  March,  men,  that  the  German.s  realized  the  [lions  of  people,  and  thej-  are  subject 

this  book  Ibanez  has  created  a  classic  proximatlons.  j9tg_  with  a  lighter  heart.  They  oppo.sition  Mr.  Wilson  had  raised  at 'to  the  most  minute  regulation  by  the 

of  the  Tandem*' “’Thl  Four^Horaemen  Net  earnings  applicable  to  common  thought  they  might  still  win.  and  home  better  than  the  Allies  did.  i  Public  authorities.  In  Europe  such 

of  the  Apocalypse.  ^  J.  M.  Dent  &  in  nine  months  to  Sept.  30  were  that  if  this  last  attempt  failed,  as  They  thought,  and  think  now,  that '  corporations  are  called  public  com- 

sons.  Ltd.,  Publisher*.  27  Melinda  equivalent  ,to  $7.92  a  share,  or  more  jt  in  July,  Mr.  Wilson  had  guar-  he  should  have  been  in  some  sort  panles,  and  this  name  more  accurate- 
street.  Toronto.  than  half  as  much  again  as  required  anteed  them  against  any  loss  greater  their  advocate  at  the  peace  table,  'y  describes  them. 

-  to  meet  'full  year’s  dLsbursements  to  than  that  represented  in  the  "four-  but  that  he  had  betrayed  them  and  “M'ith  the  return  of  the  railroads 


27  Melinda  Street,  Toronto 


000,000  and  for  the  full  year  they  are 


thla  book  Ibanez  has  created  a  classic  proximatlons. 
of  the  sea,  as  he  has  created  a  classic  kt-.  pai-nin- 
of  the  land  In  “The  Four  Horsemen  .  ^  eaiuiua 
of  the  Apocalypse. ■■  J.  M.  Dent  &  m  nine  moT 


PA^— 'Hie  ^ln^t^??reader‘  Is  an  If  as  expected,  corporation  has  no !  meant  at  least  a  compromise,  and  they  could  not  well  be  worse  off—  Paules,  after  two  years  of  war  sCf- 

intelligent  investor.  Educate  your-  excess  profits  taxes  to  pay  this  year,  j  this  might  be  counted  as  half  a  vie-  from  delay  and  the  assertion  of  the  '^*ce  under  Government  operation — a 

Mif  the  flnanclal^pa^Ks.  sums  iset  aside  for  payment  of  this  tory.  powers  of  the  United  States  Senate  Pcclod  of  unprecedented  industrial 

Dufse  o*/ th“  market.  Price  ji.oe  Presumably  will  be  returned  to  j  Even  the  granting  of  the  armistice  Ignorance  of  American  Llmltationsi  change— the  railroad 

Published  by  The  Magazine  of,  WhII  earnings.  If  they  are  included  in  on  November  11— remember  that  as  my  French  frtend  nnote,!  managers  will  have  many  difficult 

Street.  42  Broadway,  New  York  City,  the  fourth  quarter  figures  it  would  |  Mr.  Wilson  sailed  to  Europe  on  De-  me,  "To  know  all  is  to  for^v  ^ir  Problems  to  face.  But  the  most  Im- 


riNANCIALh^«®‘‘5^«“’®r‘* 


than  that  represented  in  the  "four-  but  that  he  had  betrayed  them  and  ‘  M  ith  the  return  of  the  railroads 
teen  points”.  Such  a  settlement  that  they  had  something  to  gain-  fo  the  control  of  their  owning  com- 


J  managers  will  have  many  difficult 
ic  ^  problems  to  face.  But  the  most  Im- 

OTgive  all  .  portant  problem — ^the  one  most  af- 


siibstantially  increase  balance  for  cember  3— was  taken  as  conciliatory  jjr  Wilson’s  colleagues  Portant  problem— the  one  most  af- 

■  dividends  shown  in  that  quarter,  by  the  Germans,  in  spite  of  the  pp^ce  Table  were  deceiv^  hv  fat«e  Public  welfare— will  be 

They  may,  however,  be  added  to  the  rigorous  exactions  of  Us  terms.  They  parallels  The  King  of  ^  of  attracting  to  the  railroad 

,  sum  of  the  four  quarterly  reports  as  considered  that  Mr.  Wilson  had  -  j,/.  business  a  flow  of  new  capital,  with- 

Cobalt  &.  PorCUDine  an  adjustment.  saved  them  from  the  invasion  of  native  can  make  f  treatvVith  ^rn'  out  which  the  railroads  cannot  grow, 

uooail  OC  rortupinc  —  Germany,  to  say  nothing  of  what  othet  ’power  wlUout  the 

Stocks  candy  require  several  processes  in  foreign  officers  French,  British,  parliament  and  heed  no,t  in  theory  bni  raiim  d  nihi  ift 

OlOCMS  ^he  work  is  entirely  done  by  American  and  even  Dutch-hay^e  thflerms  public  Th^  „  Th  f  * 

.a  -..aRtA  /a  h«nd.  Candy-makers’  wages  have  estimated  In.  olfn  ®  surrender  of  commons,  with  the  power  of’  the  down  to  this  fundamental  fact  that  in 

Cl  TMIMH  advanced  from  200  p.o.  to  300  p.e.  700.000  men  who  could  ^  ^  of  the  ^ 

rLCmlllU  (XlYIAIlVin  since  OUs  E.  Dunham,  president  unworkable  by  l^c^fng  to  vote  n  fh  mcreaslng 

>  .  ^  .  and  snio  «wnor  nf  the  xvimmnn  ot/iz-u  the  Rhine  bridges  by  Germany,  bot-  ,  ,,  ^  ‘uociinmg  to  vote  much  faster  than  the  population, 

“Members  Standard  Stock  ,ook  over  the  management  over  a  few’  tied  up  by  Foch’s  armies  with  only  Even  French  treWler  ar^J*  noTsub  ‘‘""f  a  continuous  invest- 

&  Mining  Exchange  years  ago.  wonderful  progress  has  ^be  possibility  of  escape  for  a  small  raUficatlon  by  tie  ■?  "Tr  rtf  expansion 

hppn  TundP  Tho  niimhpr  nf  rofoii  number  Over  the  Dutch  border.  py  une  rrenen  of  railroad  facilities. 

C.P.R.  BUILDING,  TORONTO  storp«  htf  bee?doubTd  "  The  Armistice  Came  Too  Soon.  Increase, in  Traffic 


candy  require  several  processes  in 
which  the  work  is  entirely  done  by 


‘The  w'hole  railroad  problem  sifts 


Since  Otis  E.  Dunham,  president  u  iransporiea  ac  unworkable  by  declining  to  vo  e  Z  .w.  T 

and  sole  owner  of  the  common  stock,  f?®.  ^b'tie  l^idges  by  Germany,  bot-  finance  its  obligation, i  population. 


PAGE  &  SHAW  DOING 
GOOD  XMAS  BUSINESS 


New  Foreign  Stores  Have  Added  capital 

Orer  $6,000,000  to  Company’s  fbe  allied  Page  &  Shaw  com- 


f(K)k^over”the^manage*nimitTver  a**few  *^*^d  up  by  Foch  s  armies,  with  only  Ev°en ^French” treaii  obligations,  there  must  be  a  continuous  invest- 
years  ago.  wonderful  progress  has  ^be  possibility  of  escape  a  small  to  ratification  by ^toe^Prrach  °d®T  expansion 

been  made.  The  number  of  retail  number  over  the  Dutch  border.  Senate,  is  it  surnrising  that  with.  railroad  facilities, 
stores  has  been  doubled:  number  of  '•’b*'  Armistice  (  ame  Too  Soon.  j  ^  David  Javne  Hill  or  .  o  i  ^ 

wholesale  distributors  has  been  vlr-  That  the  armistice  came  too  soon,  "Railroad  freight  traffic  reached 

tVaS  quadrSed  letail  a^  I  snling  In  hf.  200,000.000,000  ton-miles  in  1906;  it 

safeLisness  ha^been  firmW^  dictated  in  Germany  Is  a  general  rose  300,000.000.000  in  1913;  and  last 

iTshed  '  in  England  ani  opinion^  It  is  so  general  here  that  adp.st  the  ™jbing^  year  it  crossed  the  400.000.000,000 

modern  well-equipped  factory  has  nnly  the  utterly  war-weary  a  d  niark.  The  lailroads  are  now  haul- 

been  put  into  operation  in  Canada;  those  pacifists  who  cannot  see  why  with  powers  that  Lord  Brvee  for  in  ing  five  times  as  much  traffic  as  they 
a  $500  000  factoiV  has  been  built  at  the  saving  of  a  relatively  smaii  gtgjJercould  have  shoS^  ‘birty  years  ago.  And  _^ffic  is 

Cambridge;  actual  invested  capital  number  of  lives  could  be  bought  too  p^iMent  ■>  “  *  ^  beep  right  on  growing,  be- 

of  the  allied  Page  &  Shaw  com-  dearly  offer  anything  to  the  con-  ^  cause  this  country  is  going  to  keep 

panies  has  been  Increased  from  trary.  It  was  another  case  of  ‘  nat  he  was  so  credited,  that  he  right  on  growing. 


,  panies  has  been  Increased  from  trary.  It  was  anotner  case  m  ■ --  ue  was  so  creaitM,  that  he  right  on  growing. 

T,  X  n  OU  .  less  than  $1,000,000  to  over  $2  -  Political  infiuences  fettering  the  um  nothing  to  remove  the  Impres-  ”To  keep  pace  with  this  increase! 

Boston--^ge  &  Shaw  r^orts  a  qqqqqq.  ^ross  business,  of  hands  of  generals  in  the  field.  There  ^ion  mlentionally  or  not  makes  lit-  in  business  the  railroads  before  the 

very  satisfactory  Christmas  business  ""i anlcg  been  increased  is  not  one  of  them  charged  with  tie  d!ffercnce-is  a  fact  not  to  be  war  were  expending  about  $500,000.- 

The  com^y  is  taking  orders  for  all  ^  mtle  over  $2  000  000  to  over  i  failure,  or  with  partial  and  too  cost-  ge^nsaid.  The  opposition  of  our  000  a  year  of  new  capital  for  expan- 

parts  of  Europe  except  Russia,  to  be  jg  qqq  ^00  annually.  I  ly  success,  who  cannot  clear  him-  Senate  at  the  best  fteems  to  have  sion.  That,  as  we  all  know,  was  not 

filled  from  ite  London  Pans  ’  ’  _ _ jself  by  pointing  to  imperative  orders  been  regardoJ'  in  Paris  as  a  demon-  enough.  But  railroad  eaminss  were 

stores.  Original  esttaates  of  $4,000.-  |r^f'r|?T)  Pin4R  i  from  politicians  at  home  unable  to  stration  of  injured  dignity  rather  not  large  enough  to  attract  the  funds 

000  of  business  for  this  year  has  been  military  problems  in-  than  the  assertion  of  constitutional  of  investors  in  greater  amount.  In 

increased  to  over  $6,000,000  through  MhK1!.S5  SALES  RECORD,  voived.  principle.  fact  for  several  years  the  market  tor 

business  of  new  foreign  stores.  ■  ■  _ *u:_  tMio  nf  all  warn  Elimnn  wan.n  new  railmart  stock  hart  vanished. 


The  gfreat  industrial  expansion 
now  taking  place  in  the  City  of 
Hull,  Canada,  is  due  to  the  unusual 
advantages  it  offers  to  Manufacturers. 

In  no  other  place  in  fact  do  the  civic 
authorities  offer  a  more  consistent 
policy  of  encouragement  for  indus¬ 
tries  old  and  new. 

Hull’s  Big  Advanteiges 

Hydro-Electric  power  as  low  as  $12.00  per 
H.P.  per  year 

Plenty  of  labor  (population  200,000  within 
2y2  miles). 

Low  fixed  assessment  on  land  for  13  years. 

Low  tax  rate. 

Tax  exemption  for  15  years  on  imptoTO- 
ments. 

Cheap  factory  sites  including  water-front 
sites  with  private  power  development 
privileges. 

Shipping  facilities  over  11  steam  railway 
lines  and  by  rivftr  and  canal  to  the  sea¬ 
board  and  great  lakes. 

Hull  is  Rowing.  It  is  healthy — a  fine  place 
to  live  in  as  well  as  to  work  in.  It  enjoys 
remarkable  freedom  from  labor  troubles.  No 
city  is  better  located  for  convenience  of 
transport  by  rail  or  water  to  all  points  of 
the  compass  (opposite  Ottawa,  on  the 
Ottawa  River  and  half  way  between  Quebec 
City  and  IVindsor  or  Detroit  —  the  most 
populous  section  of  Canada). 

Let  us  tell  you  the  story  of  Hull’s  increased 
industrial  prospority.  It  will  interest  every 
manufacturer.  Write  today  to  the 

Industrial  Commissioner 
HULL  CANADA 


tself  by  pointing  to  imperative  orders  been  regardeif  in  Paris  as  a  demon-  enough.  But  railroad  earnings  were  | 

I  from  politicians  at  home  unable  to  stration  of  injured  dignity  rather  not  large  enough  to  attract  the  funds 

000  of  business  for  this  year  has  been  grasp  the  military  problems  in-  than  the  assertion  of  constitutional  of  investors  in  greater  amount.  In  I  uThfll  I  “ 

increased  to  over  $6,000,000  through  MjvKESs  SsALLS  RECORD,  voived.  principle.  fact  for  several  years  the  market  tor  I  I  U-ll  I  . 

business  of  new  foreign  stores.  Doubtless  this  is  true  of  all  wars.  Europe  wants  to  understand  us  railroad  stock  had  vanished.  I  |  j  *|  I  ^ 

The  company  has  not  been  greatly  ®o®ton  United  Cigar  Stores  made  pacifists  who  say  that  but  the  results  of  Mr.  Wilson’s  dipio’  “H  the  new  capital  had  to  be  I  £|(*F;(|||c  I 

affected  by  the  sugar  shortage,  part-  a  record  of  gross  sales  Saturday,  Dec.  .(jjgre  never  was  a  good  war  or  a  niacy  have  been  in  the  last  degree  obtained  through  the  sale  of  mort-  MM  ^  !■■■ 

ly  ^cause  the  company  had  antlcl-  13th.  when  the  total  sales  sheet  for  p^ace  can  have  no  conception  unfortunate.  It  is  said  here  nrl-  bonds  and  short-term  notes. 

parted  its  requirements  by  purchases  the  first  tune  showeii  a  million  dol-  -  xjj  record  peace  treaties  have  vately,  of  course,  and  -with  everv  ef-  companies  were  obliged  to  in- !  ~ _ J^**!*^*****^^  — 

fr^  Cuba,  Brazil  ^d  outside  of  New  lara.  On  this  day  the  total  sales  of  ^ade  in  the  course  of  history,  or  fort  to  suppress  causes  of  ill-feelinx  crease  the  number  of  their  credWorS 

England,  and  partly  because  «P*ar  the  1,„00  si®res  showed  $1,130,000.  It  often  they  have  only  laid  the  that  it  will  take  an  indefinite  time  because  they  could  not  attract  more  CONFUSED  OVER  EXCH.4NGE. 

is  aot  so  large  an  In^edient  n  high  expected  that  1920  wi^  how  ,3  f^,.  ^,.3^  diplomacy  to  clear  up  mTs!  sbarehelders.  ^  - 

00(1  feared  also  that  while  in  the  early  understandings  which  need  never  “During  the  period  of  war  control  Chicago— George  M.  Reynolds,  pre- 

nuts,  fruits,  honey,  chwolate,  butter,  000,000  mark  was  only  crossed  last  summer  foreign  critics  were  dis-  have  been  raised.  the  Government  has  been  unable  to  sldent  of  Continental  &  Commercial 

cream,  etc  are  used  and  the  sugar  year.  ^  _ _ _ _ _ _  keep  up  normal  expenditures  for  National  Bank.  Just  back  from  New 


.^/mgroui* 

•S 

deuk  rt>HuCL 


„.ae  ca^l.,.  L.rK  <!««>«[..  ot  bu.w...  8«MCO,000  while  Ih,  KSed  .lio  ttat  rtU.  In  the  e„lr  under. 'l,„d£, 

TJlTZZ’liS'tTSiXZ'i  ”■  I  "“«>.«■»  raised. 


content  does  not  exceed  25  p.c.  to  It  is  figured  that  United  Cigar 
40  p.c.  Stores  can  close  out  its  retail  buAl- 

The  real  cost  difficulties  experi-  ness  and  rent  its  real  estate  at  to- 
enced  h.v  the  company  are  In  high-  day’s  going  prices  so  as  to  earn  6  p.c. 
priced  Ingredients.  The  other  big  on  twice  its  share  capital  of  $27,000,- 
cost  item  is  labor.  Many  varieties  of  000. 


AMERICAN  CAN 
TO  RETIRE  NOTES 


What  a  man  wants 
in  the  morning— 


ENO’S 

FRUIT  SALT 


[expected  to  reach  $12,000,000  next 
[  year,  but  another  short-term  issue 
No  Dividend  on  the  Common  Stock  will  probably  he  necessary  and  there 
Expected  This  Year.  Is  a  strong  sentiment  among  the  dl- 


.  . . .  -  railroad  upbuilding.  Last  year  the  York,  says;  “Never  before  have  I 

way  of  the  inauguration  of  dividends  materials  had  to  be  devoted  observed  such  divergence  of  opinion 

fm'the  common  stock  and  it  is  not  ^^®  P*‘osecutlon  of  the  war,  and  among  banking  interests  as  obtains 
likelv  that  action  In  this  regard  will  5"’®  7®^’’  ^’^®  Government  has  not  on  the  question  of  our  European 
be  taken  in  1919.  Borrowing  to  fin-  bad  the  money  to  spend.  So  with  the  i  trade.  There  is  confusion  and  lack 
ance  the  tin-plate  inventory  is  not  ^be  roads  to  their  owners,  of  leadership,  but  Indefinable  hope 

expected  to  reach  $12,000  000  next  managements  will  be  faced  with  that,  somehow,  some  plan  will  be 

year,  but  another  short-term  ’ssue  neccssit.v  of  v.-iy  large  capital  worked  out,  probably  by  Joint  gov- 

will  probably  he  necessary  and  there  for  beutei  m-.nts  and  fm-  ernment  aotion  by  Great  Britain  and 

Is  a  strnne-  vmtiment  amone  the  rti.  Provements.  And  this  work  will  have  the  United  States.  England  is  still ' 


..jiV'iruVii'rrroir e”.'Z'=s 


Can  Co.  in  March.  1919,  is  expected 
this  week.  These  nortes  were  issued 
to  provide  additional  working  capi¬ 
tal  made  necessary  by  the  high  cost 
of  tin  plate.  They  w-ere  self-liquidat- 
Inr  in  character  as  the  conversion  of 
raw  materials  Into  finished  products 
provided  the  funds  for  their  retire¬ 
ment. 

American  Can’s  heavy  cash  re- 
(luirements  continue  to  stand  i<n  the 


lnw«««or«  r*aici 

Ihe  financial  Clntes 


year  would  therefore  seem  to  ^  the  “While  money  Is  close,  no  parti- 
minimum  required  if  the  railroads  cular  concern  is  expressed.  Money 
are  to  be  anabled  to  handle  the  grow-  gjiould  be  in  better  supply  by  the 
1?®  middle  of  January.  It  is  becomng 

"To  attract  the  new  capital  for  up-  close  with  us  and  our  loans  are  very 
building  the  railroads,  the  transpor-  high.” 

tation  industry  must  be  able  to  earn  ‘  ; 

a  fair  return  on  this  capital.  Ade-  ~ 

quate  earnings  are  only  possible  with  the  greaUy  increased  expenses  of 
adequate  rate  for  servic^.  The  rates  operation,  and  leave  a  fair  margin  for 
now  are  admittedly  too  low  to  meet  ogpital." 


Central  Canada 
Loan  &  Saivngs 
Company 

QUARTERLY  DITIDEND 
Notice  Is  hereby  given  that 
a  dividend  of  TWO  AND 
ONE-HALF  PER  CENT. 
(21z'T)  for  three  months 
ending  December  31st,  1919, 
at  the  rate  of  TEN  PER 
CENT.  (10  p.c.)  per  annum, 
has  been  declared  upon 
the  Capital  Stock  of  this  In¬ 
stitution,  and  the  same  will 
be  payable  at  the  offices  of 
the  Company,  Toronto,  on 
and  after  Friday,  the  Second 
day  of  January,  1920. 

The  Transfer  Books  will 
be  closed  from  the  loth  to 
the  31st  of  December,  both 
days  inclnsive. 

By  order  of  the  Board. 

E.  R.  WOOD, 

„  Presldeat. 


OUTLOOK  FOR  YEAR  1920  NOW  THE  BIG  PROBLEM 


Will  Act  As  Your 
Financial  Counsellor 


If  you  will  write  and  tell  us 

1.  The  amount  of  surplus  funds  you 
have  available  for  investment 

2.  Whether  you  have  preference  for 
any  particular  class  of  security 

3.  Whether  you  desire  us  to  make  suit- 
gestions  and  recommendations  for 
the  purchase  of  first  mortgage 
bonds  and  attractive  preferred  and 
common  stocks  of  well  managed 
companies 

we  will  undertake  to  assist  you  in  the 
profitable  investment  of  your  funds. 

Thornton  Davidson  &  Co. 

Hemben  Montreal  StMk  Eichange 

TRANSPORTATION  BUILDING  -  -  MONTREAL 
Tel.  Main  7490 


CRAIG,  LUTHER  &  IRVINE 

Members  Montreal  Stock  Exchange 

Beg  to  announce  the  opening  on 
January  2nd  next  of  an 

Uptown  Office 

in  the  rotunda  of  the  Windsor 
Hotel,  under  the  Management  of 

A.  G.  FENWICK, 

Rwdtnt  Partner. 

The  Branch  Office  will  be  connected  by  wire 
service  with  the  Head  Office  in  the  Trans* 
portation  Building  and  by  the  direct  private 
wire  system  of  Pynchdn  A  Cio.  with  the  New 
York,  Boston,  Chicago  and  Winnipeg  Ex* 
changes. 


James  P.  Craig  Walter  B.  J.  Luther,  lastin  D.  IrrlBe. 

Arthnr  G.  Feawiclu 

CRAIG,  LUTHER  &  IRVINE 

Meonbers  Montreal  Stock  Exchange. 
TEAIfSP0ETATI05  BUILDESG  MOIfTBliAL 

Ottawa  Office  •  >  •  -  48  Elgin  Street 


KEW  TOEK 


Bradborj  Bros.,  Managers. 

Direct  Wire  to 

PYNCHON  &  CO. 

CHICAGO  LOUDON  PABIS 


Send  It  As _ 

A  New  Year’s  Present 

Wxt  Iftnaitnal  Eimts 

The  Canadian  Financial  Authority 

Montreal  CANADA  Toronto 

is  a  most  acceptable  Christmas  Gift,  and  will  bo 
appreciated  by  relative  or  friend  as  a  moat  oppor¬ 
tune  and  suitable  present. 

To  all  who  receive  a  Christmas  present  subscription 
of  The  Financial  Times  a  letter  will  be  sent, 
advising  them  from  whom  it  comes. 

RATES  OF  SUBSCRIPTION 

In  Cansxle,  $3.00  s  year;  $1.75  for  six  months.  In  Great 
Briuin,  12s.  a  year;  7s.  tor  six  months.  In  United  States, 
$3.50  a  year;  $2.00  for  six  months. 

This  is  the  Festive  Season  ! 

Order  a  Gift  Subscription  To‘day  ! 

CHRISTMAS  PRESENT  COCPOX 
The  Financial  Times, 

Montreal,  Canada. 


Please  send  the  Financial  Times  for 


ADDRESS 


for  which  find  enclosed  |. 


BANK  OF  TORONTO  Business  on  Montreal  Stock 
HAS  BIG  PROFITS  Exchange  Breaks  All  Previous 
?".?  tSbiSiUS  S  Records  During  the  Past  Y ear 


Liquid  Assets  Are  Equal  to  5l  P.C< 

/  of  Btnh’b  Liabilities  to  the  / 
</  PubUc,  • 

V  >).  — - - 

1.  Toronto.  —  An  all-round  steady 

I  growth,  with  increasing  profits,  as- 
I  sets  and  deposits  is  shown  in  the  { 
'  annual  report  of  the  Bank  of  To- 1 

'  rOnto.  I 

Net  profits  for  the  year  show  a 
I  large  increase,  being  $1,011,359  com- 1 
I  pared  with  $844,402  last  yfear,  or  a 
i  gain  of  $166,967,  Whereas  the  ad- 
I  vance  of  191$  over  1917  was  but  $41,- 
'  482.  Total  deposits  have  Increased 
;  from  $79,039,274  to  $86,712,997.  This 
i  Increase  was  about  evenly  divided  | 
between  interest-bearing  and  non- 
1  interest  deposits.  j 

1_  Strong  Liquid  Asset  Position.  | 

I  Immediately  available  assets  have  I 

I  risen  from  $47,018,174  to  $49,911,625,1 
1  and  are  now  51  p  c.  of  the  bank's 
I  liabilities  to  the  public.  Last  year 
the  percentage  was  53,  the  large  in¬ 
crease  in  deposits  slightly  changing 
the  ratio.  Cash  and  gold  reeerves 
have  grown  from  $13,922,182,  to  $14,- 
705,222.  Commercial  loans  have 
I  kept  pace  with  other  forme  of  ex- 
i  pansion,  and  reflect  participation  in  j 
I  the  country’s  active  business  con.di- 1 
I  tlons,  the  figure  now  being  $54,077,- , 
I  641,  compared  with  $49,168,819  a  j 
year  ago.  i 

I  There  are  few  changes  of  import- ! 
'  ance  in  the  profit  and  loss  account 
I  apart  from  the  larger  profits  and 
'  increased  dividend.  Early  in  the  , 
year  the  bank  Increased  its  di\’1-  \ 

,  dend  from  11  to  12  p.c.,  hence  the 
distribution  to  shareholders  for  the 
year  amounted  to  $600,000  instead 
I  of  $550,000.  There  is  an  item  call-! 
ed  “reserved  for  federal  tax,  $100,-  ^ 

1  000”  against  one  last  year,  "war  tax  ] 
on  circulation,  $60,000.’’  The  amount ; 

I  for  officers’  pension  fund  stands  un-  i 
'  changed  at  $26,000.  Patriotic  sub- ' 
^Iscriptlofte  were  $18,000  compared 
,  I  with  $38,200  last  year,  while  the 
i  amount  written  off  bank  premises  is 
'  $100,000  as  against  $110,884. 

*•  Substantial  Surplus. 

There  is  a  good  increase  In  the 
amount  carried  forward  to  next  year, 
which  is  $793,983,  compared  with 
$625,623.  Total  assets  are  the 
largest  in  the  bank’s  history  by  a 
considerable  margin,  being  $109,285,- 1 
118,  compared  with  $100,207, 99L  •* 

Following  are  some  qf  the  princi¬ 
pal  items  in  the  annual  statement, 

'  with  comparisons: 
t  1919  1918 

Net  profits  .  .  .$1,011,359  $  844.402 1 
Dividends ....  600,000  550,000 

Carried  for.  .  .  793,983  625,623 

'Circulation  .  .  .  8,003,980  7,270,616 
,Int.  deposits  53.614,588  49,634,482 
Non-lnt.  deposits  33,908,408  29,504,792 
I  Total  dep.  .  .  .86,712,997  79,039.274 
Public  liab.  .  .97.491.136  88,582,373 
Cash  &  gold  res.  14,705,222  13,922,182  :  , 
ICurr.  loans.  .  .84,077,641  49,168,819 
!  Total  assets.  .109.285,118  100,207,997  ( 


PETERSON LAKECOBALT 
,  IMPROVES  POSITION 

:  - -  I 

I  (From  the  Toronto  Bureau  of  The  < 
Finanrtal  Times. 

Shareholders  of  the  Peterson  Lake  j 
i  Cobalt  Company  should  be  well 


pleased  with  the  statement  which  is 

being  Sent  out  by  the  directors  as  it  *hlps  Pfd.  at  (  nrrent  Prices  Give  1919  (aiised  Large  Dlthdrawal 


lishowu  caah  assets  to  the  amount  of  Investor  a  Substantial  Income  ,,  oi  i  iinus  in  jsovembcr. 

$22,000,  as  compared  with  cash  as-  Held.  - 

sets  of  $6/)'00  six  months  ago.  ^  Owing  to  the  payment  of  the  iui- 

‘  Against  this,  there  are  accounts  and  At  a  cost  of  about  $82  a  share  instalments  on  the  1919  Victory 
I  bills  paj’able  of  some  $9,000,  whicli  purchases  of  Canadian  Cottons  pre-  ijoan.  savings  deposits  in  ,the  Cana- 
leaves  a  surplus  of  current  assets  ferred  6  p.c.  stock,  give  an  Interest  (jj^n  rhartere*!  'banks  in  November 
,  over  lla'blHties  Of  $13,000.  return  of  7.31  p.c.  •  sdeclincd  'by  about  $125,000/)00,  as 

'  It  is  expected  that  there  will  be  '  Canada  Steamships  preferred,  with  compared  with  the  total  at  the  end  of 
between  $96,000  and  $100,000  for  dc-  its  7  p.c.  dividend,  purchased  around  October. 

veiopment  of  property,  from  the  $24,-  85.  gives  a  return  of  8.23  p.c.  jn  November  a  j^ar  ago  .when  the 

noo  cd'S'h  in  the  bank;  the  money  These  t'wo  stocks  are  commonly  i  g-nnie  condition's  prevailed,  the  drop 
which  will  be  received  from  the  «alc  looked  upon  as  reliable  dividend  notice  deposits  was  upwards  of 
of  $466,000  treasury  shares,  and  paying  stocks,  Canadian  <^t'tons,  |  j;-  which  there 

'  from  the  profits  expected  from  the  while  non-cumul alive,  has  never  i  ^  steady  upswing  in  the  monthly 
treatment  of  rock  ofe  on  hand.  failed  to  earn  its  dividend,  and  pay  {^tals  reported,  until  the  figureis 

The  statement  covers  a  period  of  I  It,  and  of  late  years  has  earned  far  :  a  ne,v  high  In  the  history 

from  July  15th  to  December  2nd,  this  In  excess  of  a  similar  rate  on  the  (;.anadiain  iwinking  in  October  last 
being  a  sort  of  half-yearly  stat  s- ,  common  also.  Confidence  in  the  |  jj  262,746,984 
ment.  situation  was  demonstrated  when  the' 


of  I'linds  In  November. 


''  Owing  to  the  payment  of  the  ini- 

At  a  cost  of  about  $82  a  share  instalments  on  the  1919  Victory 


ment.  situation  was  aemonsiraiea  wuen  uie  Stjitsiaent 

LI  Vigorous  development  work  Is  now  directors  a  few  days  ago  increased  |  .mmrmenc  nansiaciory. 

I  being  carried  on,  including  under-  the  dividend  to  the  rate  of  7  p.c.  on  The  November  bank  statement 

: !  ground  work.  The  milling  equip-  the  common.  wo'jHd  appear  to  ln.*cate  that  a  large 

irtent  Is  now  adequate  to  treat  any'  Steamships  Preferred  Cnihnlative.  1919  loan  wim  paid 

lore  which  rtay  be  encountered  and  In  the  case  of  Steamships  pre-  ^  ?*  subscription, 

j  this  week  started  to  treat  the  Sonera  ferred.  the  stock  is  cumulative,  subscriptions  to  the  loan,  ac- 

■fock  br€.  Th-ese  operations  will  be  Confidenee  in  the  eitiiation  was  re-  corTin^;  W)  stni  m-oomplete  flgupos, ' 
*  continued  through  the  vHater  I  centlv  shown  by  the  directors  of  this  ^  ^‘xcejss  of  $575,000,-  ' 

‘  months.  company  also  when  they  declared  i  ^00  so  that  the  decline  of  some  125 

Own  Vova  Acotla  Tailings  'the  customary  dividend  for  this  year  I  mil  lions  in  favings  deposits  Is  a  nor- 

.."Sc,  ..  on  .1.  e.n,mo„  hu,  th,  «.ck  ™ 

■'that  the  lawsuit  over  the  ownership  ran-id  a<;  thai  of  n  vnn.r  ' 

of  the  tailings  on  the  Nova  Scotia  f  ."‘  -The  preferred  stock  of  Canadian  is  for  the  December  statenfent 
'Section  bf  our  property  has  been  pyttons  has  to  be  issued  towards  the  end  of  Janu- 

brought  to  a  successful  conclusion.  ,to  as  having  practically  the  stand-  rtiKclose 

By  this  important  decision  tailings  I  ing  of  ft  bond.  This  is  all  the  more  •  ’  ,  n  .u 

estimated  at  above  200,000  tons  are  the  case  since  the  company  sold  its  Heconi  Hy  .tlontns.  ! 

I  decla-red  to  be  our  property.  The  j  Mount  Royal  Spinning  Mill  to  the  The  record  by  months  since  .Nov-  i 


milling  operations  at  the  other  end 
of  the  lake,  about  one  mile  afi'ay.  At 


TO  ACQUIRE  CONTROL  ! 
OF  IMPERIAL  TRUST 


preferred  stock. 


tolonUI  Investment  and  Loan  Com-  ih/k-.x  -77  i  m  xkx  n 

pany  Will  Pay  |150  a  Share  Are  Closely  Allied.  •  •  i.i3LSo»,>77  —  ]-4.8b8,.n. 

For  Stoek.  The  two  companies^  have  been  in  CT'A^ir 

i ■  ■  fairly  close  relationship.  Three  di-  ItlJli  uKlidAl  oIAIli< 

Toronto. — A  special  general  meet-  rectors  of  the  Colonial  are  also  di-  PETROLEUM  STARTS 
ing  of  the  shareholders  of  the  Col-  j  rectors  of  the  Imperial.  These  men,  IMPORTANT  DRILLING  ' 

,  onial  Investment  and  Loan  Company  ■  Arthur  J.  Jackson.  Brig -Gen.  J.  H.  _  , 

will  be  held  here  on  December  30th.  i  Mitchell,  and  A.  C.  McMaster  own  ^  „  .  _  -.u  a.atr.  i 

to  approve  an  arrangement  whereby  more  than  thr^-quartors  of  ^e  Is-  j,g„oieum  CompW  of  TexaiP  has  ' 

that  company  will  acquire  a  con-  sued  stock  of  the  commenced  the  drilling  of  a  deep 

trollmg  in^terest  in  the  of  the  Imperial  ^  cSton ial  o”  «  520  acre  lease  In  the  Iowa 

Imperial  Trusts  Company  of  Canada,  preference  stock  of  the  Lolonial.  -Vlichita  County.  This 

The  Iropertai  is  the  oldest  trust  “The  profits  of  the  trusts  com-  }g  near  the  lease  on  which  the 

company  in  Canada,  hartng  ^en  pany."  says  the  circular,  “since  the  «uccessful  Kemp-Munger-Allen  well 
fijtabllshed  in  1887.  The  authorized  war,  have  been  steadily  increasing,  was  brought  in  a  few  days  ago  I 
caplUl  is  $600,006,  of  which  $205,-  and  in  view  of  the  extensive  flOlds  pjp*  nne  facilities  in  this  district 
526  has  been  pfthi  up.  The  reserve  open  to  a  trusts  company  yOur  di-  hae  been  Increased  in  the  last  few  ^ 
fund  Is  $60,000,  and  total  assets,  $4,-  rectors  believe  that  it  would  be  a  weeks  to  such  extent  that  practically 
801,064.  It  is  proposed  to  purchase  valuable  acquisition  for  the  I.«an  all  the  oil  in  this  dlsitrict  is  now  be- 
a  majority  of  the  stock  at  the  price  Company  to  secure  a  controlling  in-  log  run. 
of  $160  per  share.  The  balance  of  terest  Ih  the  Imperial  ’Trusts  Com- 

the  suhscrifaM  capital  of  a  toMIl  In  pany  of  Canada,  following  the  ex-  Tbe  Financial  tlHies  reaches  a 
all  of  $400,000,  will  be  paid  up  in  ample  of  a  number  of  tae  largest  cUus  of  people  who  are  interested 
full  at  or  before  the  time  of  trau-  banks  and  other  finaaciaK  institu-  add  able  to  hny  ihvestnient  secnri-I 
fee.  tions  in  Canada.”  i  \  ties.  1 


ember 

of  last  year  if 

!  given  in  the 

fallowing:  table  : 

1918. 

’fatal. 

Change. 

N'Ov.  . 

.  $939,329,271 

$137,184,729 

Dec.  . 

.  958,473,557 

4- 

19,144,286 

1919. 

Jan.  . 

.  990,000,085 

-t-. 

31,526,528 

Feb.  . 

.  1/118,184,512 

1- 

28,184,427 

Mar.  . 

.  1,037,851,766 

i- 

19,667.254 

April  . 

.  1,070,985,080 

4- 

33,133,3J4 

May  . 

.  1,107,983,072 

-4 

36,997.992 

June  . 

.  1,139,569,570 

-U 

31,586,438 

July  . 

.  1,176,092,153 

35.522,683 

Aug.  . 

.  1,196,632,931 

21,640,778 

fleirt.  . 

.  1,227,437,716 

30,804,784 

Ort.  . 

.  1,262,746,984 

4. 

35,309.26-1 

.N'OV.  . 

.  1,137,858,277 

“ 

124.888, 707 

PETROLEUM  STARTS 
IMPORTANT  DRILLING 


Name  of  sender 


r  Business  on  the  Montreal  Stock  Exchange  during  1919  I 
I  easily  broke  all  previous  records.  It  has  been  a  wonderful  year  ; 

I  for  traders  and  a  larger  number  of  them  participated  in  the  pro- 1 
I  fits  made  than  in  any  previous  movement.  j 

'  There  have  been  many  factors  that  have  contributed  to  the 
I  increase  in  the  volume  of  business,  one  of  them  being  that 
Montreal  brokerage  houses  have  widened  their  field  of  opera¬ 
tions  out  through  the  Dominion  to  a  vei-y  considerable  extent, 
and,  secondly,  because  a  large  number  of  regular  trader?  have 
gradually  turned  their  attention  from  the  Wall  Street  market  i 
to  the  Montreal  list,  on  account  of  the  special  trading  opportuni¬ 
ties  that  have  developed. 

U  These  factors  have  also  contributed  tow  ards  making  the  i 
j  year  a  record  one  for  a  nurtiber  of  firms  who  are  members  of 
j  the  Montreal  Stock  Exchange  and  they  have  shared  their  pros- ' 
peiity  by  paying  v'ery  liberal  bonuses  to  the  members  of  the 
staffs,  all  of  whom  have  been  obliged  to  work  very  long  hours 
during  many  months  of  the  year. 

Outlook  For  1920. 

Enjoyable  as  it  is  at  this  time  of  the  year  to  look  back 
iW>on  the  profits  that  may  have  been  made,  what  everybody 
'  wants  t-o  know  now  is.  what  is  the  outlook  for  1920  ?  i 

[  While  many  of  the  conditions  in  the  outside  world  make 
,  it  somewhat  difficult  to  determine  what  conditions  are  likely 
j  to  be  very  far  ahead,  still  it  is  certain  that  for  the  early  pari 
I  of  the  year  at  least  a  continuance  of  active  trading  may  be  look- 
'  ed  for.  There  are  a  number  of  developments  in  connection 
with  various  Canadian  companies  which  are  bound  to  pi-ove 
.  favorable  trading  factors  for  some  time  to  come. 

■  W'hnt  is  perhaps  causing  more  concern  than  anything  else 
on  the  local  Street  is  money.  In  this  connection  it  is  felt  that  i 
t’lie  stringent  call  money  situation  that  has  developed  during 
:  the  month  of  December  has  been,  to  a  large  extent,  of  a  tem- 
!  porary  character,  and  after  the  turn  of  the  year  there  might  be 
I  a  tendency  for  money  to  work  easier.  In  addition,  more  and 
i  more  corporations  are  finding  it  advantageous  to  use  their 
'  surplus  fimds  on  the  local  Street  and  this  is  bound  to  have  an  ! 
influencing  effect  on  the  whole  general  situation. 

Favorable  Earlj"  in  Year. 

With  general  conditions  in  the  outside  world  disturbed  as 
they  are  now,  there  is  no  use  trying  to  figure  out  what  condi¬ 
tions  will  be  for  the  wbole  of  1920.  It  is  sufficaent  to  know 
that  they  are  going  to  be  very  favorable  for  the  first  few' 
months,  and  after  that  time  the  developments  that  occur  will 
detei-mine  just  what  the  outlook  will  be  for  the  balance  of  the 
I  year.  These  conditions  will  make  it  necessary  for  traders  to 
watch  their  transactions  more  carefully,  and  should,  in  turn, 
result  in  a  certain  amount  of  safety  to  the  whole  market.  In 
fact,  there  are  so  many  possibilities  that  enter  into  the  situation 
that  the  best  policy  now  is  to  try  to  determine  what  is  likely  to 
happen  between  the  first  of  the  j'ear  and  Easter,  and  then  at 
Easter  time  to  settle  down  for  another  reflection  and  endeavor 
to  determine  what  will  be  the  probable  course  of  events  in  the 
period  following. 

As  matters  stand  at  the  close  of  1919,  the  business  on  the 
Montreal  Stock  Exchange  is  probably  more  satisfactory  than  on 
any  other  exchange  in  the  -vt'orld,  and  as  far  as  anyone  can  see, 
the  outlook  is  for  a  continuance  of  active  trading  conditions 
and  higher  prices  for  a  very  large  number  of  Canadian  issues. 

HIGH  RETURNS  ON  SAVINGS  DEPOSITS 
PREFERRED  STOCK  SHOW  A  DECLINE 


Gift  Ideas  ^ 


^  P'ROM  a  business  or  professional 
-U  man  to  his  wife  —  or  to  his  son 
or  daughter  —  could  any  Christmas 
gift  be  so  sensible  as  some  safe  bonds 
or  good  preferred  stocks  ?  And  be¬ 
cause  of  the  very  novelty  of  the  idea 
your  gift  would  be  certain  of  unusual 
appreciation. 

^‘C'lRST  on  our  list  of  recommenda- 
''  -F  tions  »re  \’ictor>'  Bonds,  because 
of  their  safety,  high  yield,  and 
their  marketability.  Then  follow  seven 
different  Municipals  yielding  from  5.25 
to  5.75  per  cent.  Several  high  grade 
industrial  and  public  service  securities 
are  also  included,  returning  an  iocooM 
of  as  high  as  7  per  cent. 

slafl  to  send  you  this 
VV  list  and  assist  you  in  the  selection 
of  the  most  suitable  security. 


F.  B.  McCURDY  &  CO. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  -  -  -  Montreal 

Halifax,  St.  John’s,  Nfld,,  Sherbrooke,  St.  John,  N.B,,  Sjdhey 


A  High  Class 
Investment 
Opportunity 


We  are  offering  an  industrial  issue  of  this  chaf&ctsr 
that  will  particularly  meet  the  investor’s  requirements 
in  connection  with  his  year-end  reinvestment. 

We  offer 

$200,000 

PACIFIC  COAST  COLUERIES,  Limited 

(Incorporated  under  the  laws  of  the  DoitiinioA  of 
Canada  i 

6%  Twenty-Year  Prior  Lien  First  Mortgage  and  Colla¬ 
teral  Trust  Gold  Bonds,  being  part  of  an  Issue  of 
$1,500,000. 

Denominations!  $100,  $500,  $1000 

PRICE:  87 ^2  Interest  with  a  Bonus 
of  25%  Common  Stock. 

*  Full  particulars  on  request. 


HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange 
Dominion  Express  Building  •  MONTREAL 


SHARE  IN  CANADA’S 
INDUSTRIAL  PROSPERITY 


By  the  purchase  of  carefully  selected  PRE¬ 
FERRED  STOCKS,  the  small  Investor,  quite 
as  much  as  the  large,  may  surround  his 
capital  with  every  safeguard  and  at  the  same 
time  enjoy  a  rate  of  Income  made  possible  by 
unusual  business  conditions. 

May  we  submit  for  your  considoratien  seme 
Preferred  Stocks  which  are  exceptionally  at¬ 
tractive  at  prevailing  prices.  You  can  select 
those  that  best  meet  your  own  requirements. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange 

83  Notre  Dame  Street  West,  Montreal 


"In  he  Heart  of  the  Financial  District" 


^  Clarenre  i.  Mcl'ualx 
.''"D.  B.  MeCoalz 


C.  Brie  MeCaftli 
ciateMc  k.  iuoailx 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Limited 


East  Angus,  Compton  County,  Quebec 


Mannfactiirer»  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  UromptoiiTiile,  Qne. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que.i 
European  Einqiiiries,  W.  C.  POIVEHS  &  ('0.  LTD,, 

180  Fleet  Strw't,  London,  E.C.  (4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING.  MONTREAL 

Representing  exclnsiTely  for  export  the  following  mills: — 

Belgo  Canadian  Pulp  A  Paper  Co.  Liraite<l.  Mills  at  Shawinigan 
Falla,  Que. 

Brompton  Pulp  &  Paper  Co,  Limited.  Mills  at  East  Angus,  Que. 
I/anrentide  Company  ,  Limited,  Mills  at  Grand  )lcre,  Que. 

Price  Bros.  &  Co.  Limited.  Mills  at  Kenoganii,  Qiie  . 

St.  Manrice  Paper  Co.  Limited.  Mills  at  Cap  Madeleine,  Que. 
ProTlncial  Paper  Mills  Co.  Limited.  Mills  at  Mille  Koches,  Thorold 
and  Goorgetonn,  Out. 

Howard  Smith  Paper  Mills  LimilecL  31ills  at  Beanhamois  and 
Crabtree,  Qne. 


J.  R,  BOOTH 

Manufacturer 


WholoMlo  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

cable  Ad(tr«»« 
-BOOTB  OTTAWA" 
WeeSera  raloa  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 

and  cardboard 


OTTAWA,  -  Canada 


The  Donnacona  Paper  Company, 

Limited 

Manirfacturava  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  ...  P.Q. 


Toronto  Paper  Mfg.  Co., 

Limited 

Manufacturers  of 

Book,  Litho,  Writing,  Envelope,  Bond 
and  Ledger  Papers 


MILLS  AND, 
GENERAL  I 
OFFICE. 


Cornwall  M^ii'BuUding,  Toronto 


THE  FlNAXaAL  TIMES,  MONTREAL,  DECEMBER  27,  1919 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


St.  Maurice 

Paper  Co.,  Limited  ' 

BOARD 

OF  TRADi:  BUILDING 

MONTREAL 

Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 

News  Print  Paper 

Brompton  Polp  and  Paper  Company 


ABITIBI  WILL 
SPLIT  SHARES 
ON^BASIS 

F.  H.  Anson,  President,  An¬ 
nounces  the  Formation  of  a 
New  Company  With  Capital 
of  $31,000,000,  Divided  Into 
$30,000,000  Common  and 
$1,000,000  Preferred. 


While  it  was  frequently  repeated 
in  the  Street  some  two  or  three 
months  ago  that  Abltibl  Power  & 
!  Paper  stock  would  sell  at  250  before 
Christmas,  there  were  not  many 
market  followers  sanguine  of  such 
a  result,  but  later  developments 
proved  the  rumors  were  not  with¬ 
out  reason  and  on  Thursday  the 
slock  reached  its  highest  price  on 
,  record  at  260.  exceeding  the  price 
;  set  for  it  by  10  points, 

'  On  Friday  the  stocks  advanced 
;  steadily  to  above  290  and  seemed  on 
'  its  way  to  the  300  mark. 

The  reason  for  the  substantial 
advance  is,  of  course,  found  in  the 
.  announcement  that  a  new  company, 
i  Abltibl,  Limited,  will  be  formed 
with  a  capitalization  of  $31,000,000, 
,  divided  into  30,000,000  common,  and 
I  1,000,000  preferred  stock,  this  com¬ 
pany  to  take  over  the  present 
Abltibl  Power  &  Paper  Company  as 
it  stands,  giving  the  holders  of  the 
I  latter’s  common  stock  five  shares 
of  common  for  each  share  of  old 
.slock,  the  pre'ferred  shares  being 
treat^  on  a  share  for  share 
basis. 

There  would  thus  be  Issued  at  the 
outset  of  the  new  company's  career 
$26,000,000  in  common  and  $1,000,000 
in  preferred  stock,  leaving  a  balance 
of  $5,000,000  In  the  treasury  for  dis- 
!  i>osal  among  shareholdera  at  the 
discretion  of  the  directors. 

In  addition,  holders  of  Abitibi  as 
i  of  record  on  January  2  next  will  re- 
■  ceive  a  dividend  of  4V6  p.c.,  brlng- 
'  ing  the  disbursement  for  the  year 
1926  up  to  a  full  6  p.c.,  the  Initial 
payment  on  the  junior  securities  of 
t)he  company  having  been  deelanyl 
!  on  September  23  last  and  paid  on 
'  October  1. 

:  At  30U  for  the  sitjock  the  new 

I  company’s  securities  possess  a 
noniitnal  value  of  around  $60 
a  share.  Upon  what  dividend  basis 
the  new  stock  will  be  placed  la.  of 
course,  a  matter  of  conjecture,  but 
at  the  current  price  of  290  to  300 
the  new  shares  range  on  a  price 
bas'13  of  56  to  60.  symbolizing  a  5  or 
6  p.c.  dividend  for  the  new  common 
stock. 

President’s  Statement. 

In  his  official  statement  to  share¬ 
holders  F.  H.  Anson  says; 

"At  a  meeting  of  the  board  of  di¬ 
rectors  of  the  Abitibi  Power  and 


Abitibi  and  Riordon  Issues 
Make  New  High  Price  Records 
In  a  Generally  Strong  Market 


The  pulp  and  paper  issues  on  the 
Motutreal  Stock  Markeg  Indulged  In 
aaiofiher  exhlWtlon  of  Ufcnengtlh  dur¬ 
ing  t)be  week  under  the  leadership  of 
AbitiM  Power  &  Paper  stock,  which 
advanood  over  8A  points  on  the  an¬ 
nouncement  of  the  docioion  of  the 
vtirewtons  of  the  company  to  splnt  up 
the  stock  on  a  favorable  basis. 

In  addiition  to  the  new  high  price 
made  by  Abitibi.  the  best  price  on 
record  was  aloo  regtsbemd  Iby  Rior- 
idon  Pnlp  &  Paper.  In  the  case  of 
Riordon  It  is  pointed  out  that  with 
the  large  earnings  accrued  to  the 
parent  company  from  its  output  the 
retnriTB  for  thie  current  yea.r  from 
Tloonderoga  Company  will  be  the 
largest  on  locord. 

Kippewa  Now  Earning. 

The  othor  sulbsidiary  of  Riordon, 
fliat  is.  the  Kippewa  Company  has 
now  commenced  operaitionK  and  its 
output  of  suJphile.  tor  which  there  is 
a  steady  demand,  will,  of  course,  re¬ 
sult  in  an  increase  in  earnings  for 
the  parent  eompany.  .Such  a  con¬ 
dition  naturally  points  to  more  lih- 
ora.l  treatment  for  the  shareho'.diei-s 
of  the  Riordon  common  S'to<tk  and  it 
will  not  'he  surprising  if  ernnething 
in  the  nature  of  a  bonu,s  or  increased 
dividend  is  forthcoming  in  the  ne3r 
future. 

liromptofi  Dividend  Outlook. 

Brompton  was  strong  at  about  its 


SIR  (;eor(;k  bury 

DISPOSES  OF  SURPLUS 
WHALEN  OUTPUT 

(From  the  Vancouver  Biirenn  of 
The  Finaiicinl  Times.) 

V'ancouver,  Sir  George  Bury, 
general  manager  of  the  Whalen 
Pulp  &  Piiper  Company,  who  has 
just  returned  from  a  two- 
months’  trip  to  the  Orient,  states 
that  there  are  wonderful  trade 
opportunities  in  Japan.  There 
is  all  kinds  of  business  to  be 
had  by  Canadian  fvrrns  if  they 
will  go  after  It.  He  said  that 
he  had  disposed  of  all  the  pro¬ 
duct  of  the  Whalen  mills  that 
could  he  ispared  from  the  mar¬ 
kets  already  e.slabliehod  by  the 
company. 


BIG  GAIN  IN 
COAL  OUTPUT 
IN  THE  WEST 


highest  of  the  year  on  continued 
good  buying.  The  eaminge  of  this 
company  for  tbe  laot  half  of  ‘this  fis¬ 
cal  year  ending  October  31et  laat, 
were  of  such  a  eatisfactory  charac¬ 
ter  as  to  show  increased  earningB  on 
the  common  stock  for  the  engire 
year  as  compared  with  1918.  Keep¬ 
ing  this  result  in  vie>w  ttie  opir"'-’- 
the  Street  regariding  an  Snoreased 
dividend  on  thds  issue  does  not  «eem 
to  be  unreasoDBihle, 

Tbe  Spanish  iseu'ee  heM  Strang, 
and  «ire  likely  to  do  soi,  pending  (the 
developments  in  regead  to  prefenned 
dividenlie  In  the  spring  nnd  the  im¬ 
proved  outlook  for  divIdeiDde  on  the 
common  stock.  ! 

Wayagamack  was  also  a  strong  | 
feature,  getting  ooncadeiraft>ly  aibove 
•the  price  level  it  has  maintained  re¬ 
cently. 

Why  Stocks  Show  Strength. 

Tlie  continuing  strength  In  ithe  j 
paper  isauep  ie,  of  course,  due  to  the  j 
continued  shortage  of  n^ewsprint  and  1 
other  paper  products  the  world  over  i 
ami  to  the  favorable  trade  this  sit-  j 
iiaXlon  creates  for  the  extonsion  of 
the  C'anadian  pUlp  and  paper  trade,  j 
This,  taken  in  conjunction  with  the  i 
increasing  production  of  Canadian  j 
mills,  and  the  higher  price®  prevail-  ; 
ing  for  thdr  products,  creates  on  ! 
outlook  syirihol'ic  to  higher  prices  tor  ■ 
s<>(airitie8  of  this  clas:s.  j 

RAILS  WILL  HELP  | 
MINES  AND  FOREST 

(From  the  Tohalf  Bureau  of  Tlie 
Finanrlal  Times.) 

Kirkland  lake. -The  question  of 
piovidlng  more  satisfactory  trans- 1 
portation  facilities  for  various  of  ihe| 
gold-bearing  areas  in  -Northern  On- ' 
tario  is  perhaps  one  of  the  most 
urgent  in  connection  with  the  mining  i 
industry  of  this  country.  i 

Up  to  the  present  time  the  dis¬ 
tricts  of  Kirkland  Lake.  Boston ; 
Creek,  Larder  Lake  and  Skead  town-' 
ship  have  carried  on  operations  tin- i 
der  the  adverse  conditions  which  at¬ 
tend  the  hauling  of  material  and  sup¬ 
plies  by  wagon  and  sleigh.  As  a  c.in- 
sequence  of  this  it  has  been  impossi¬ 
ble  to  operate  with  a  full  measure  of 
economy. 

This  week  comes  the  suggestion  by  ' 
a  prominent  mining  engineer  to  'I'he 
Times  correspondent,  that  by  the 
construction  of  some  fifty  miles  of 
narrow  gage  railway  each  one  of  the 
camps  above  mentioned  would  be, 
provided  with  rail  transportation.' 
Commencing  at  Swastika  the  line 
would  run  eastward  through  the 
Kirkland  Lake  camp  which  includes 
the  townships  of  Teck  and  I.ebel,  af- 


rectors  of  the  Abitibi  Power  and  ^  (tontiiiued  from  Inge  I.)  the  townships  of  Teck  and  I.ebel.  af- 

Paper  Company,  Umited.  held  in  the  b.tates  into  Western  (>inada  wa.s  ter  which  it  would  continue  east 
city  today,  at  which  all  the  members  about  to  set  in  and  he  advispd  the  through  Gauthier  township  to  the 
I  of  the  board  were  prefsent.  the  regru-  'lest  to  prepare  for  this  welcome  in-  Argonaut  mine  at  Beaverhouse  l.ate. 
lar  quarterly  dividend  of  1*4  p.c.  vasjon.  Ho  said  that  the  federal  &■'-  thence  east  by  a  little  south  to  I.ar- 

was  declared  upon  the  preferred  partment  of  immigration  and  coloni-  der  Lake.  From  this  point  It  would 

stock,  payable  on  the  2nd  day  of  zation  was  planning  to  sift  out  the  run  due  south  to  the  centre  of  ac- 
January  lo  shareholders  of  record  immigrants  and  one  measure  that  tivity  In  the  north-west  corner  of  the 
a  on  the  books  of  the  company  on  the  was  Iieing  t’aken  to  assure  that  this  township  of  Skead,  after  which  if 
;29th  of  December.  A  dividend  of  4 >/i  would  be  done  wa-s  the  advertising  of  would  turn  back  .straight  west  and 
-1  p.c.  was  declared  on  the  com-  lands  for  sale  in  Western  Canaoa  and  after  passing  through  the  rich  Bos- 

mon  stock  of  the  company,  payable  the  commiission  of  the  former  am-  ton  Creek  area,  taking  in  such  pro-’ 

on  the  15th  of  January  to  share-  nouncement  respecting  free  home-  porties  as  the  Miller  Independence 
holders  of  record  on  the  books  of  steads.  The  Canadian  soldiers  in  and  the  Kennedy-Boston.  terminate 

!  the  company  on  the  2nd  day  of  Britain  had  been  great  advertisers  at  BopIot'  <>eek  station,  or  prefer- 

j  January.  for  their  Dominion  and  it  was  al-  ’'iv  Mindoka. 

"A  resolution  was  unanimously  ready  Indicated  that  there  would  be  In  regard  to  ihe  financing  of  such 
;  passed  by  the  hoard  authorizing  the  a  very  heavT  movement  from  the  Old  an  enterprise,  it  would  appear  to  be 
reorganization  of  the  company  and  Coumtry  and  the  rest  of  Europe  so  only  reasonable  to  expect  that  pro- 
a  readjustment  of  Its  capital  on  the  soon  as  conditions  over  there  became  perty  holders  along  the  wav  would 
I  basis  of  the  present  value  of  Its  as-  a  little  more  settled.  be  willing  to  contribute  somethin, g 

'  sets.  A  new  company  will  be  incor-  —  ■  -  toward  its  cost.  To  such  mines  as 

I  Porated  under  the  name  of  Abitibi,  Calgarv  milling  concerns  Miller  Independence  it  would  he 

i  of  TsfoboOCO  d"vidcd’”toto  MOOoi  Hood  '  and  the  Western  of  considerabl^e  benefit  and  should 

J.  a  in  lifn  7  Canada  compani^  with  a  combined  rea^nable  financial  support  in 

!  Zr  '’ntput  of  nearly  3,000  barrels  ’’^^y  of  purchasing  bonds  in  the 

I  mulatlve  preferred  sharM  of  the  of  Hour  a  dav.  are  not  worried  over  enterprise.  To  properties  farther  re¬ 
value  of  $100  each,  of  ^ich  260,000  removal  of  the  American  embar-  ^oved  from  the  present  railw’ay  such 
common  shares  and  10,000  preferred  Canadian  wl^at  The  SnI-  as  those  in  Skead  and  particularlv 

i  Se'^inSakinr"  <«"trols  the  move-  ^soei^  Goldfield®  ^  Larder  Lake 

the  undertaking,  property,  asseta  ^  wheat  and  the  mil-  'alue  of  such  a  railway  would  be  • 

and  bu.s,ness  of  the  present  com-  Canadi^  mills  w  1  «r®at.  This  seems  to  suggest  the  be- 

PW  as  a  going  conc^  the  new  suffer  tor  a  lack  of  t»»at  if  the  scheme  should  be  tak- 

As  to  prices  they  would  ®a  “P  as  a  private  enterprise  or  un- 
^  ^  ^  adequate  Informatton  as  to  der  government  supervision,  prefer-  | 

tap’  tho  ^^at  will  he  paid  in  the  future.  They  ably  the  former,  the  first  thing  to  be ' 

Lndoi  the  power  vested  In  the  oa  done  would  he  to  canvass  the  various  I 

present  company  by  its  charter,  the  Vlberta  MTieat  Yield  property  holders  and  learn  to  what ' 

stock  of  Abitibi,  Limited,  so  to  be  ^  extent  thev  would  be  willing  tn 

issued,  will  be  distributed  pra  rata  .  yield  of  A  berta  porfi  that  Ts  to  say  tos  hlw^^^^^ 

amongst  its  shareholdera  as  fol-  P'aoed  by  joint  Inves-  P®!^'  C  ^  ^  ^  ’ 

araongsi  iis  snarenoiaers,  as  roi  fp^Aral  and  provincial  bonds  they  wxjuld  be  willing  to  pur-  i 

lows;  Five  common  shares  tor  chase  &  | 

each  common  share  of  the  present  The"  cost  of  constructing  such  i  ’ 

comnanv  and  one  nreferred  sihare  at  3,209,544  bushels ;  barley  414,-  ‘  P®  or  constructing  such  a 

^ar^of  the  nr^  ^13;  lye  83.804;  flax  80,690;  timothy  ^p®  ''’"P'd  perhaps  not  exceed  $15,-' 
lent  co'^nnalfv  ^®’"  -"•9’ 2  tons  and  hay  of  other  000  a  mile  and  would  indicate  a  total 

’  new  ^m^nv ■  wlTi*^  wiridJ  th^t  Se  •'’"ds  155.384  tons;  potatoes  45,848  expenditure  of  about  $750,000  for  the  ' 

new  TOmpany  will  ^ovlde  that  the  ,  entire  fifty  miles.  This  could  be  cov- 

remaining  $o.000,000  of  common  ^  land  broken  this  vear  was  ^•■Pd  by  a  bond  issue  of  say.  $1,000,000  i 
?bTtfbiTim"S  iSa  1  nciTor  Than  58^063  'and  thT  Tinker  " Allowed  made  up  of  some  20.000  bonds  of  $60 
^nv  oaVt  tTerSf  ^  l®"d  1.717,747  acres.  denomination.  To  the  average  claim 

w  s5T  h?  thTT^  company  until  number  of  cattle  Is  1,584,044  P®>der  along  the  way  a  $60  bond 

tL  same^shall  have  bUn^offLed  to  ^Pdtiding  336,596  milch  cows  and  38.-  '^'Puld  probably  be  readily  subscribed 
ththXr^of  its  wmmonSrnra  274  bull!  Horses  numbered  800,820  for.  while  those  owning  groups  of 
rata  according  to  their  reanective  '"  hich  318,050  were  mares  and  11,-  claims,  or  those  companies  operating 
rowings  at  Tuch  price  b^  stallions.  Sheep  numbered  364.-  property  In  the  districts  served  would  I 

determine  by  Hie  h^^^  of  dV  swine  445,858;  chickens  3.987,-  probably  be  glad  to  subscribe  many 

rlctore  ^^^  131  and  fowl  of  other  kinds  439,244.  thousands  of  dollars  and  count  it  a 

"The  offleere  and  directors  of  the  I"  respect  to  the  crop  figures  It  saving  as  compared  wi^  the  present 
Abitibi  Power  and  Paper  Company  must  he  taken  into  aettount  that  one- 

will  be  elected  directors  and  offleera  P«arter  of  the  crop  1®  stil  in  the  t®8*‘ber  vnth  the  high  cost  and  the 
of  Abitibi.  Limited.  Application  tor  s'®ck  unthreshed  because  of  the  snow  large  amount  of  waste  in  connection 

the  charter  of  the  new  company  will  and  that  quantitiee  are  being  held  haul. 

i  be  made  forthwith’’  hv  the  farmers  for  various  reasons.  The  writer  is  familiar  with  all  the 

_ _ _ _  I  osme  because  they  cannot  ship  and  districts  mentioned  through  having 

T  S  STEEL  TVn.I  others  because  they  figure  that  by  travelled  on  foot  through  each,  and 

I;  *  "  ‘  M4KF  MORE  41,1  OV  holding  they  will  get  better  prices.  J®  the  most  careful  observer  the  i 

'  As  a  result  of  the'steadilv  grow-  It  'MH  he  erasonable  to  add  about  ®®  ®^;'®  *ugg^ted  mi.ght  j 

ing  demand  for  alloy  steels  such  as  one-third  to  the  totals  given  above.  ^  ^ 

"■"'••  K!iCOrBAC.F,  r,he 

iSs  P>-«<luctioa  of  ®'>®y  British  Govern-  of  the  largest  gold-bearing  areas  on 

The  corporation  has  received  some  ment  will  invest  $1,250,000  in  a  $5,-  the  continent, 

large  ordiTs  fm  ailov  steel  fr^m  COO, 000  company.  It  will  guarantee  Another  factor  of  Importance  is , 
General  Motors  and  othwau^oWJe  6  P'®-  dividends  for  ten  years  on  that  along  such  a  line  considerable 
concerns  to  fact  it  i7  Sn^^S  Pri'-ato  portion  of  capital,  and  will  pulp  and  He  timber  occurs,  as  well 

that  it  has  closed  a  loL  ti^m^  ask  tor  no  Interest  on  its  own  sub-  as  stretches  of  agricultural  land, 

tract  with  Gener^  AtotorTfor  a  scripHoa  until  5  p.c.  cumulative  Such  a  line  w'ould  probably  prove  to ; 
large  yearly  suonto  of  aUov  divident  on  public  capital  has  been  be  an  excellent  feeder  tor  the  Temis- 

:  ^  naid  kaming  and  Northern  Ontario  rail- , 

i  « way  and  might  well  command  the! 

!  nessee  Goal  2^1  ^  1*!®  T®"*  ‘  ““  ~  support  and  co-operatlon  of  the  T.  &  i 

i  o?®';  The  Financial  Times  reaches  a  n  q.  Ry.  commiasion  ip  regard  to  as- 
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Just  Where  Canada  Stands  From  Standpoint  of 
Finance  at  a  Result  of  European  War  Problems  of 
Exchange  as  Applied  to  All  Countries  of  the  World— 

—C.  H.  Cahan,  K.C. 


to  Canada  by  Great  Britain,  and,  in  millions  of  people  in  Asia;  and  this 
part,  by  selling  our  Canadian  se-  must  result  in  improving  their  | 
curities  in  the  United  States  and  in  standards  of  living,  and  in  increas- 1 


Great  Britain. 

In  1916,  there  was  a  trade  bal¬ 
ance  of  153  millions  in  favor  of  the 
United  States  and  against  Canada; 
and  we  paid  for  it  by  drawing  bills 
on  England  against  the  trade  bal¬ 


ing  their  demands  for  some  of  the 
commodities  which  Canada  can 
I  supply.  To  these  people  it  must 
I  seem  that  the  prices  of  foreign  com- 
i  modifies  have  decreased  by  two- 
thirds;  and  it  behooves  Canada  to 


riic  problem  of  the  foreign  ex* 
change  situation  is  one  wUch  is 
attracting  attention  in  all  bank¬ 
ing  and  commercial  circles.  C.  H. 
Cahan,  K.C.,  has  compiled  a  spe¬ 
cial  study,  dealing  with  the 
exchanges  throughout  the  world, 
which  was  the  snbject  of  his  ad¬ 
dress  before  the  Bond-men’s 
Club,  of  Montreal.  He  makes 
a  parttonlar  application  to  the 
Canadian  sltaatlon,  the  posi¬ 
tion  Canada  is  In  to-day  and 
what  must  be  done  if  the  coun¬ 
try  is  to  meet  the  debts  that 
have  boen  Incurred.  Mr.  Cahan 
takes  the  view  that  the  bulk  of 
the  two  billions  of  national  debt, 
which  Canada  has  incurred,  is 
lost  forever.  On  this  account 
the  study  of  the  situation  will 
have  particular  application  at 
the  present  time  to  everyone  who 
is  t^ng  to  work  ont  the  prob¬ 
lems  of  the  Dominion. — Editor. 


Since  New  York  is  the  clearing 
house  for  all  exchanges  between 
Canada  and  alt  other  countries,  the 
cost  of  New  York  funds  in  Canadian 
surrency,  plus  the  cost  of  London, 
Paris,  Berlin,  Madrid,  Yokohama,  or 
other  foreign  funds  in  United  States 
currency,  determines  for  us  the  ul¬ 
timate  cost  of  these  other  foreign 
funds  in  Canadian  currency. 

The  stability  of  New  York  funds  is 


new  basis. 

After  the  recent  revolution  in 
Mexico  which  was  brought  about  by 
Madero,  successive  revolutionary 
administrations  began  to  pay  their 
way  by  issuing  fiat  paper  curren¬ 
cies,  for  the  redemption,  of  which  no 
reserves  of  gold  or  silver  were  pro¬ 
vided.  As  one  issue  succeeded  an¬ 
other,  this  paper  currency  depreciat¬ 
ed  in  value,  until  finally  the  cost  of 
paper  and  printing  exce^ed  the  cur¬ 
rent  value  of  the  paper  currency  so 
issued.  Then  the  peons,  finding  no 
other  use  for  paper  currency,  began 
to  use  it  as  cigarette  pejver,  or  for 
lighting  their  cigars  and  cigarettes 


ance  of  386  millions  in  our  favor  profit  by  their  illusion.  We  are  a  i 
against  England.  i  nation  In  a  world  of  nations;  and  we  i 

In  1916,  there  was  a  trade  bal- 1  ’ 

ance  of  374  millions  In  favor  of  the 


visualize  the  commercial  needs  of 
United  States  against  Canada,  and  j  remote  peoples  of  the 

we  paid  for  it  by  drawing  bills 

Must  Work  Out  Our  Destiay. 
Canada,  as  never  before,  must 
In  1917  there  was  a  trade  balance!  work  out  her  own  salvation  by  the 
in  favor  of  the  United  States  of  362  i  independent  efforts  of  her  <Twn  peo- 
millions,  which  we  paid  by  bills  1  Ple.  Additional  investments  by  the 


lions.  This  additional  circulation 
in  yaper  currency  and  in  gold 

amoiiats  to  81  hundred  millions;  _  _  _ ^ 

while  the  increase  in  deposits  In  the  |  on  England  against' the  balance  of  ! 

98  leading  banks  of  the  world  1 649  millions  in  our  favor. 
amocBts  to  82  hundred  millions. 

Th"S  current  comments  of  the 

newspapers  upon  the  increase  of  ^  _ _  _  _  _ 

dr^wn^againsrEngiand^  balanc^  of  |  people  of  the  United  States  In'Can- 
°  cheerful  belief  |  millions  in  our  favor.  adlan  securities,  and  In  Canadian 

In  bank  de- ;  jgjg  a  trade  bal- '  industries,  may  help  some;  but.  In 

increased  wealth  of  272  millions  in  favor  of  the  1  the  end,  we  must  pay  and  pay  well 

^  country  as  a  '  umted  states,  as  compared  with  a ;  ^or  such  financial  aid  as  we  receive 

“‘‘“"Of  fact  a  I  balance  of  479  millions  in  our  favor  from  our  neighbors, 
closer  investigation  will  disclose 


England;  and  in  the  first  four 
promises  .  1919  t^ere  was  a  trade 

- - -  - - - - -  ' fiance  of  95  millions  in  favor  of 

and  the  fiat  currency  soon  disap-  individuals  i  united  States  as  against  146  mil- 

peared  from  view.  The  holders,  of  realized  |  ;ions  in  our  favor  in  England, 

course,  lost  enormously  as  J  at  ^  “J  ®^cat  of  the  peo-  ^  balances  mentioned 

currency  depreciated.  But  finally ;  P'e  cc  mis  counirj.  ,  include  the  sum  of  ‘>50  to 

only  United  States  bills  were  accept- 1  We  hav_e  incurred  a  national  Can-  ^  millions  which  Canada  must 
ed  as  currency,  and  Mexico  was  en- 1  adian  debt  of  nearly  two  billions,  annually  nav  to  Great  Britain  and 
abled  to  re-establish  her  former  I  representing  about  one-sixth  to  one-  '  annually  pay  to  ureai  uriiain  ana 

standard  of  value  for  the  peso,  asjseverrth  of  the  total  wealth  of  Can¬ 


ada,  which  we  must  eventually  pay 
by  awr  surplus  production.  We 
bave  increased  the  issues  of  our 
A  similar  depreciation^  seems  >n-  dominion  Government  notes  since 

July  1914  by  19714  millions  of  dollars. 


equivalent  to  50  cents  gold. 
Situation  in  Europe. 


Great  Britain  is  so  completely 
engrossed  in  the  work  of  her  own 
balance  of  95  millions  in  fav'or  of '  financial  re-oonstruction  that  we 

cannot  depend  upon  her  resources 
as  we  bave  been  accustomed  to  do 
in  the  past 

The  depreciation  in  the  currencies 
of  Rusela.  Austria,  Rumania  and  tbe 
new  Baltic  States,  will  eventually 
the  United  States  by  way  of  interest  j  enable  England  to  purchase  wheat 
upon  borrowed  moneys,  or  by  way  !  and  other  food  supplies,  and,  In 
of  interest  or  dividends  upon  foreign  many  cases,  the  raw  materials  for 
investments  in  Canada,  and  which  her  factories,  more  cheaply  than 
we  have  met.  In  recent  years,  in  part  Canada  can  supply  them.  The  de¬ 
al  least,  by  selling  Canadian  interest  |  predation  of  the  pound  sterling  will 
bearing  securities,  that  is  to  say,  |  enable  Great  Britain  to  enlarge  her 


evdtable  in  Germany.  IKiring  the  _ _ ^  . . . . 

promises  to  pay  in  the  future,  markc 

^  n^inaf  valu?  of  <>nly  2414  mil-  Spates  and  in  Eng- 1  In  all 

£l,400.fl00,000  m  nominal  vaiue,  uons  of  dollars.  We  have  increased  ;  I 

while  its  gold  reserves  have  decreas-  ;  circulation  of  bank  notes  by 
ed  by  £7,000,000.  I  142  nillions  of  dollars,  against  an 

In  Russia,  up  ito  September  29th,  increase  in  the  banks’  gold  reserves 
1917,  the  State  Bank  of  Russia  had  |  in  Cinada  of  30*4  millions  of  dol- 


due  to  the  fact  that  the  United  States  j  increased  its  note  issues  by  £1,700,-  ;  lars. 


has  been  able  to  maintain  its  cur 
rency  on  a  gold  basis,  and  this  no  j 
other  of  the  combatant  powers,  ex¬ 
cepting  Japan,  has  been  able  to  do.  | 

In  the  United  States,  the  paper  j 
currency,  which  now  chiefly  con-  j 
slal*  of  Federal  Reserve  bank  notes,  j 
is  readily  and  almost  automatically  | 
exchangeable  into  gold;  and.  for  all  [ 
foreign  exchanges,  except  the  few'  j 
countries  remaining  on  a  .silver  basis,  1 
gold  is  the  universal  standard  of  ex- ; 
change.  | 

Position  of  the  United  Statts. 

On  June  30th,  1914,  the  United 

States  held  81,872,000,000  of  gold  in 
specie  or  in  coin;  on  June  30th,  1918,  |  communities  has 
It  held  83,075,000,^)00  of  gold  in  spe¬ 
cie  or  In  coin;  an  increase  of  over 
$1,200,000,000  In  gold,  which  the 
Uhlted  States  had  largely  received  in 
payment  of  purchases  made  by  the 
allied  countries,  during  the  war,  of 
commodities  which  were  necessary 
to  them  for  carrying  on  the  war. 


000,000,  against  an  incresise  In.  gold  ^  Tbe  deposits  in  the  Canadian 
reserves  of  only  £186,000*000;  and  hank  s  have  since  July  1914  increased 
since  the  advent  of  the  regime  of  the  by  8fO  millions  of  dollars;  while  the 
Bolchevists,  the  issues  of  paper  cur-  gold  reserves  held  in  Canada  ^ 
rency  have  been  practically  unllm-  '  these  same  banks  have  increas^ 
ited.  only  30*4  millions.  What  does  the 

There  seems  to  be  no  alternative  '  extra  820  millions  of  increased  de¬ 
fer  Germany  and  Russia  but  com-  Posits  represent?  It  represents,  in 
plete  repudiation,  '  P8“'  currency  Inflation,  the  increase 

France  is  in  an  almost  equally  un-  l>»minion  note  issues.  Dominion 
fortunate  position.  The  Bank  of  non-interest  bearing  promises  to  paj 
France  has  increased  Hs  note  isaues  «**  d  smand,  which  the  Government 
by  £1,236,000,000,  against  an  in-  t)y  -law  has  declared  temporarily 


land. 

Therefore  so  long  as  England,  by 
extraordinary  methods,  maintained  a 
parity  of  exchange,  or  a  rate  of  ex¬ 
change  approaching  parity,  bet¬ 
ween  London  and  New  York,  Can¬ 
ada  was  able,  without  great  loss,  to 
pay  for  her  purchases  in  the  United 
Slates. 

But  England  decided.  In  March 
1919,  in  her  own  interests,  as  a 
means  of  restricting  hei'  imports 
from  the  I'nlfed  State.s  and  also  as 


markets  in  tbe  United  States,  and 
Central  and  South  American 
countries.  The  rise  in  the  value  of 
silver  will  increase  largely  the  de¬ 
mands  for  her  manufactures  among 
the  750  millions  of  people  in  the 
East.  The  gradual  restoration  of 
her  financial  supremacy  throughout 
the  world  will  prove  a  great  fin¬ 
ancial  advantage  for  us,  and 
eventually  increase  her  demands  for 
our  Canadian  products. 

But,  in  the  meantime,  wc  must 
depend  largely  upon  ourselves  for 
our  relief.  The  Government  can 


a  means  of  increasing  United  States  ^Id  and  should  be  induced  to  aid 
purchases  from  English  manufac-  H??? 


crease  in  its  gold  reserves  of  £59,- 
000,000.  The  laying  in  waste  of  a 
large  number  of  its  manufacturing 
reduced  the  pro- 


irredeemable,  to  the  amount  of  197*4 
millicms  of  dollars,  against  which 
there  has  been  reserved  24^  mil¬ 
lions  in  gold.  It  represents.  In  part, 
the  liquidation  of  large  surphi.s 
stock}',  of  goods  and  commodities 
whirl’,  our  manufacturers  and  mer- 
chan  is  had  in  stock  at  the  com¬ 
mencement  of  the  war,  w'hlch  have 
been  sold  during  the  war  for  pro¬ 
mises.  to  pay.  It  represents,  in  part, 
to  com- 


ductive  capacity  of  the  country;  and, 
except  for  the  indemnities  w'hich 
France  may  in  time  collect  from  Ger¬ 
many,  its  financial  outlook  would 
appear  to  be  gloomy  indeed. 

England’s  Past  Experience. 

The  manner  in  which  the  finances  |  joans.  made  by  the’  banks 
of  a  country  may  successfully  be  re- 1  pantsts  and  traders. 

The  necessairy  employment  of  mil- 1  constructed  its  shown  by  the  experi- 
llons  of  men.  In  England,  France,  ence  of  England  after  nearly 
Italy  and  Russia  for  naval  and  mill- :  ter  of  a  century  of  wrar  and 

tary  purposes,  diverted  an  enormous  storation  of  peace  in  1815.  jg  represented  by  goods  and  toni- 

quantlty  of  labor  from  the  ordinary!  in  1797,  England  was  engaged  in  modiiies,  lands  and  buildings;  and  jron'and'  other^mTtals  ”  in  "cotton,  re-establish  the  finances  of 

productive  industries,  decreased  do-'  a  continental  war;  and  the  gold  ot  while  the  country  has,  except  for  fire  other  products  of  the  Uni-  ;  Canada  on  a  firm  and  durable 

— ^^jjg  coimtrj'  was  exported  to  conlin-  losses,  retained  its  lands  and  build-  States  which  are  absolutely  loundation. 

ental  countries,  partly  as  subsidies  ,  jngs,  it  has  certainly  not  appreciably  ,jjjg  country,  and  also 

to  her  continental  allies,  and  in  lar- '  increasetl  its  surplus  stores  of  sup 


tiirers,  to  w'ithdraw  all  extra¬ 
ordinary  support  to  sterling  ex¬ 
change,  with  the  result  that  the 
pound  sterling  has  depreciated  jn 
New  York  by  more  than  twenty 
per  cent,  of  its  former  value. 

.SerioiiH  Loss  to  Canada. 

The  result  is  serious  loss  to  Can¬ 
ada.  If  during  this  present  year, 
Canada  imports  from  the  United 
States  750  millions  of  commodities, 
a  premium  of  5  per  cent,  will  repre¬ 
sent  to  Canada  a  loss  of  837,500,- 
000.  0,^1  such  purchases,  and  an 
additional  loss  on  all  interest  pay¬ 
able  by  Canada  to  the  United  States. 
Surely  such  a  loss  calls  for  careiui 


unproductive  works  and  service*, 
and  by  restricting  its  expenditures 
to  Its  assured  income  from  taxation. 
It  can  also  aid  immensely  by  with¬ 
drawing  its  excessive  note  issues, 
and  by  Increasing  its  gold  reserves. 
It  can  aid  still  more  by  enacting 
legislation  which  will  diminish  to 
the  vanishing  point  all  imports  of 
articles  of  luxury  from  other  coun¬ 
tries,  particularly  from  the  United 
States. 

The  people  of  Canada  must  also 
aid,  and  they  can  only  prevent  dis¬ 
aster  by  eliminating  all  luxury  and 
waste,  by  even  restricting  their  cn- 
.ioyment  of  the  comforts  of  life,  and 


V  Tauar-  '  ^  investigation  and  extraordinary  pre-  j  their  labor  and  the  sweat  of  their 

\  a  quar  represent  any  considerable  mca-stires  .  brows  increasing  production  to  two 

id  the  re-  of  national  wealth.  Wealth  .j,  his  loss  is  at  present  concealed  1  9*"  tbree  times  the  quantltlcis  pro- 


in  the  increased  cost  to  us  of  coal. ' heretofore  In  this  way  only 


neatic  production,  and  thereby  pre 
vented  these  countries  from  paying, 
by  consignments  of  their  own  do¬ 
mestic  products,  the  va,3t  quantities 
pf  United  States  products  w'hich  they 
were  compelled  to  purchase  in  the 
United  States  to  sustain  their  civil 
population,  and  to  enable  them  to 
prosecute  the  war  to  a  successful 
Issue.  These  allied  countries  were 
therefore  compelled,  so  far  as  they 
were  able,  to  pay  in  gold,  or  in  Unit¬ 
ed  States  securities  then  held  abroad, 
and  then  to  obtain  creditis  frori  tbe 


United  States  Government,  ir  .'"roni  i  22  million  pounds  of  notes  outstani 


United  States  financiers,  to  an 
amount  in  excess  of  ten  billions  of 
dollars. 

On  the  other  hand,  the  United 
States  was  not  only  able  10  re¬ 
purchase  from  abroad  millions  of  its 
securities  held  abroad,  but  also  to 
obtain  over  one  billion  of  foreign 
gold,  which,  though  its  paper  cur¬ 
rency  expanded  In  volume,  was  more 
than  sufficient  to  maintain  it.s  paper  | 
currency  on  a  gold  basis,  redeem- 1 
able  in  gold  at  the  option  of  the 
holder. 

The  trade  balance  in  favor  of  the 
United  Statee  has  also  strongly  for-  : 
tified  Its  financial  position.  During  ' 
the  fiscal  year,  ending  June  3Cth  ; 
last,  the  United  States  exported  ever 
$7,000,000/100  of  its  products;  and, 
imported  only  $3,000,000,000,  ihus ! 
creating  In  its  favo'r  a  credit  bal-  i 
ance  of  $4,000,000,000  in  foreign 
countries. 

Position  of  Japan.  ! 

Japan's  position,  though  not  so  | 
favorable,  is  nevertheless  very  satis- 


ger  part  for  the  purchase  of  war  ma.  plies  of  goods  and  commodities.  The 
terial  and  supplies.  The  Bank  of  coum.Ty's  resei-ves  of  gold  in  the 
England  suspended  cash  payments,  possft^sion  of  the  Government  and 
The  pound  sterling  was  at  a  discount  of  tie  banks  have  increased  by  55 
of  20  per  cent,  in  1812,  23  per  cent,  millinns  since  July  1914;  and  out- 
in  1813,  25  per  cent.  In  1814.  After  ,  side  nt  this  56  mllHon.s.  there  are 
the  battle  of  Waterloo,  exchange  ini-  800  oC  increased  bank  deposits  in 
proved.  It  wa.3  at  a  discount  of  17  Canad,a,  which,  as  I  have  already  in¬ 
dicat' tel.  are  largely  represented  by 
an  irfiatlon  of  currency  or  by  an 
inflat  ion  of  credit. 

Intlatfnn  of  Cnrrency. 

In  consequence  of  this  Inflation  of 


per  cent,  in  1816,  and  normal  again 
In  1818. 

Ill  1811,  the  Bank  of  England  bad 


hig,  and  2  millions  of  gold  reserves. 

In  1816,  26  millions  of  notes  out- 
siandiitg  and  7  millions  of  gold  re¬ 
serves. 

In  1817,  29  millions  of  notes  out¬ 
standing  and  11  millions  of  gold  re¬ 
serves. 

Ileveiopment  of  England’s  Trade. 

In  1818,  Iiondon  began  to  speculate 
in  foreign  (securities;  and  the  gold 
reserves  decreased  from  £10,000,000 
in  February  to  £3,000,000  in  August, 
1819;  and  the  Bank  of  Englan.i, 
which  had  resumed  cash  payments 
in  July,  1818,  w-as  again  compelled  to 


in  the  increased  price  of  the  articles 
of  luxury  which  we  purchase  in  the 
mued  States.  The  loss  falls  equal¬ 
ly  on  those  w  ho  purchase  necessaries  1 
as  upon  those  who  purchase  | 
luxuries;  upon  the  poor  as  well  as  | 
upon  the  rich.  If  Jthe  importation  i 
of  luxuries  w'ere  prohibited,  neers- 1 
sary  imports  would  fall  In  price  to 
an  amount  equal  to  the  present  1 
premium  upon  our  exchanges  W'ith  , 
the  United  States.  i 

Measures  for  the  Relief  of  Canada.  I 
There  are  millions  of  dollars  of : 


MIDWEST  SHOWS 
LARGER  OUTPUT 


Company  Making  Remarkoble  T’ro. 
RT(>ss.  and  Plans  to  Keep  M  oll 
Ahead  of  Production. 


currxmcy  and  credit,  money  is  plenty  '  United  States  staple  products  which 
and  theap  in  Canada.  The  people,  we  must  continue  to  buy;  but  there 
as  mr.'er  before,  have  engaged  in  are  millions  of  dollars  of  United 
speci'.lation  and  in  luxurious  spend-  States  products  which  we  can  pro- 
ing.  •The  Christmas  trade  is  report-  dnee  in  Canada,  or  which  represent 


ed  to  be  booming;  and  Christmas 
trade  this  year,  as  usual,  represents 
a  lair.ge  expenditure  on  objects  of 
luxiiiw,  and  a  corresponding  eco¬ 
nomic  waste  of  our  available  re- 
roiirties. 

Bu'.  let  us  return  to  a  closer  view 
of  otir  financial  situation.  England 
since  June  1914  has  increased  her 


artlele.s  cf  luxury  which  we  can  do 
without,  and  which  w'C  should  cease 
to  buy,  until  the  finances  of  Canada 
are  restored  to  a  stable  basis. 

Ji  seems  to  me,  therefore,  the 
duty  of  the  Government  of  Canada, 
as  a  temporary  measure  at  least,  to 
prohibit  the  importation  into  Can¬ 
ada,  or  to  place  prohibitive  Customs 
duties  on  the  importation  into  Can¬ 
ada  from  the  United  States  of  every 
article  of  luxury,  and  in  fact  upon  . 
every  article,  excepting  raw  pro-  j 
ducts  and  manufacturing  supplies. 


factory.  Its  people  have  made  great’  standing  paper  currency;  and  by  in- 
wcalth  out  of  the  war.  It  supplied  creasing  its  gold  reserves.  It 


,  ...  currency  note  issues  by  393  million 

^**  1  pount  b,  and  her  gold  reserves  by  74 

1819.  But  in  August,  1^1,  the  gold  juinicnj  pounds.  One  fifth  of  this  in- 
reser\es  of  the  Bank  of  England  had  '^rease  of  notes  Is  represented  bj' 
increased  to  12  millions,  and  in  that  gold. 

month  the  Bank  of  England  again;  Ca;jada  has  increased  her  Do- 
lesuined  cash  payments,  and  from  j  jnjsii(  m  and  bank  note  issues  by  339 
that  date  till  the  Great  War  the|milli<»n  dollars;  her  gold  reserves, 

pound  steTling  was  accepted  as  the  '  held  by  the  Government  and  by  the  ..  _  , 

equivalent  of  gold  in  all  commercial  I  banh^a,  have  increased  by  56  mlUions  i 
countries.  The  Bank  of  England  j  of  d*:IJars.  Less  than  one  sixth  of 
was  enabled  to  resume  cash  pay- 1  the  irscreased  note  issues  all  repre- 
“ents^y  gradually  reducing  its  out- j  sente fl  by  gold. 

Int  rlnslcally,  therefore,  the  Can- 
*'’88  '  adian  paper  currency  is  more  great 


New'  York. — Plans  of  Midwest  Re¬ 
fining  Co.  for  increasing  the  capa¬ 
city  of  its  Casper  and  Greybiill 
plants  to  a  total  of  57,000  barrels  of 
cru/de  oil  dally  are  in  line  with  its 
polity  of  keeping  its  refining  capa¬ 
city  well  ahead  of  production  of 
crude  oil  in  the  state.  At  present 
Wyoming  is  producing  about  35,000 
barrels  of  oil  dally. 

Additional  stills  will  bring  the  ca¬ 
pacity  of  its  Casper  refinery  up  to 
47,000  barrels;  its  Greybull  refinery 
is  handling  10,000  barrels  daily. 

Aside  from  the  Standard  Oil  Co.  of 
Indiana’s  pressure  still  plantis  a,t 
Casper  and  Greybull,  hanidllng  Mid¬ 
west  distillate,  the  Midwest  Refining 
Co.  is  practically  the  only  refining 
or'’’anlatlon  in  the  Rocky  Mountain 
territory,  where  crude  oil  prices  are 


which  is  not  absolutely  necessary  to  i  the  lowest,  considering  the  grade  of 


the  health  and  happiness  of  our 
people.  It  is  absolutely  necessary, 
under  existing  circumstances,  to  our 


trade  balance  against  Canada  in 
favor  of  the  United  States  be 


duced  to  a  minimum;  and  that  can  '  and  New  England  prices. 


oil,  and  gasoline  prices  are  the  high¬ 
est  in  the  country. 

Rocky  Mountain  gasoline  prices 
average  3.4  cents  a  gallon  higher 
than  Middle  W'est  prlccis,  and  1.3 
cents  a  gallon  higher  than  New  York 


^omMUS  quantities  of  supplies  to  enabled  to  increase  its  gold  reserves  iv  denreclsted  than  the  English  pa- 
';BuaBla;  and  although  a  considerable  by  purchasing  forelgp  gold,  which  ! '^er  ^rrScy  U  can  S  be 
balance  remains  to  be  paid  by  Ru.s- 1  was  paid  for  by  the  increased  sur- j  pggtorrd  to  '  ' 

ala,  this  balance  probably  represents  ;  plus  exports  of  the  country. 


parity  with  gold  by 

.  J  -  -  ;  incre.'Bung  our  gold  reserv'fts;  and, 

only  unrealized  commercial  profits.]  In  1811,  the  exports  were  32  mil- 1  for  tk*  increase  of  our  gold  reserves 

It  still  maintains  considerable  sterl- !  Hon  pounds  and  the  imports  26  mil- j  we  a  Je  not  compelled,  as  was  Eng¬ 
ine  balances  in  London,  and  large  ;  Hons,  yielding  a  surplus  of  6  mil- !  land  *1  1915,  to  purchase  all  our 

gold  balances  in  New  York;  and  al- i  I^ns,  which  was  largely  expended  1  gold  ifbroad.  ’  W'e  produce  In  Can- 

though,  since  1914,  it  has  increased  |  for  military  purposes  on  the  comin-  ada  16  million  dollars  of  gold  an- 


only  be  accomplished  by  federal 
legislation  adapted  to  accomplish 
this  purpose. 

Another  means  to  the  same  end 
would  be  the  firm  imposition  and 
collection  of  the  income  tax,  which 
would  ensure  more  of  thrift  and  less 
of  waste  on  the  part  of  the  Canadian 
people,  by  preventing  all  but  un¬ 
avoidable  expenditures  for  actual 
oecesslties. 

But  such  restrictive  measures  will 


Issues  by  £72,000,000,  1  ent.  In  1816,  the  exports  w'ere  41  Inualljr,  which  we  should  hold  In  this  ,  alone  suffice.  It  Is  a  serious  re- 

^^l***^  imports  were  27  j  count  ty.  even  if  we  pay  for  it  at  a  ;  flection  upon  the  Canadian  people 
of  gold  by  £54,000,000;  and  It  is  still ,  millions,  yielding  a  surplus  of  14  mil-  premiom  in  our  depreciated  cur- immense  natural 


Wj-oming  crude  oil,  which  yields 
30  p.c.  gasoline,  being  equal  to 
Pennsylvania  crude  in  this  rospoct, 
sells  for  81.75  a  barrel,  compared 
with  $4.60  for  Pennsylvania.  Mid- 
continent  crude  sells  at  $2.50  a  bar¬ 
rel.  Narrowness  of  the  market  In 
Wyoming  has  In  influence  on  crude 
oil  prices. 

Made  Remarkable  Progress. 

Since  control  of  Midwest  "was  lock¬ 
ed  up  in  a  voting  trust  agreement, 
early  in  1917,  controlled  by  Canadian 
interests  rumored  to  be  Imperial  OH 
Co.,  a  subsidiary  of  the  Standard  OH 


in  a  portion  to  maintain  unim^ired  :  Horn,  which,  the  war  having  termln-  I  rency.  At  present  the  ^vernment  I  resources  of  our  country  we  do  not  i  Co ’of  New  Jer^y.  Mid wMt  Refining 
the  narltv  of  Its  naner  w  th  eold.  In  ated.  cmilft  h»>  - *  _ o«T,..rBntlv  fnd  fferent  tn  _ .. _  _ ^  .  ii  j  wcai 


tte  parity  of  its  paper  with  gold.  In  ated,  could  be  employed  in  part  in  !  of  Canada,  apparently  indifferent  to  produce  sufficient  commodities,  suit- 

fact,  the  Japanese  yen  Is  now  at  a  ;  restoring  its  gold  reserves;  and,  as  '  the  public  interest,  buys  largely  of  for  the  consumption  of  110  mil- 

ppeminm  both  in  London  and  New  I  the  excess  of  exports  over  imports  our  gold  production,  it  is  true;  and  ,  neighboring  peoples,  to 

York.  gradually  increased^  the  financial  >  atrangte  I®  ^ay.  sells  it  again  in  ]  more  than  offset  the  purchases  of 

There  are  two  points  of  view  from  stability  of  the  country  was  quite  quant  (ties  at  actual  cost  to  the  ;  g  millions  of  our  own  people  from 

which  "we  must  consider  the  matter  '  *st3-bHshed  by  August,  1821.  jewellprs  of  the  country  to  be  ■  United  States.  < 

of  foreign  exchange.  The  first  con-  i  population  of  England,  Wales  i  manu.Iactured  into  objects  of  luxury,  j  .pjjp  bjujons  of  na- 

cems  the  maintenance  of  the  do-  “9*^ .  ®*^otland  in  1821  vi-as  only  14  |  to  suilt  the  luxurious  tastes  of  our  UjQ^^j  ^-hfeh  Canada  has  Incur- 
meetlc  standard  of  currency,  the  rate  their  wealth,  compara- i  red  is  lost  forever.  It  is  not  even 

at  which  anil  the  facility  with  -w-hich  ;  tively  speaking,  was  not  great.  Yeti  W’him  tbe  Government  of  Canada  '  represented  by  unproductive  na- 
dfllBeetlc  paper  currency  is  convert-  twenty-three  years  of  wans  end- 1  again  resumes  and  maintains  the  j  tional  works.  It  is  only  represented 
title  Into  gold  at  home;  and  the  sec-  '  “  ISIS,  had  cost  the  British  na-  'paymeaat  of  Dominion  notes  in  gold  by  oiir  Government’s  written  pro- 

wiri  Is  the  prevailing  rate  of  foreign  “^**  over  600  million  pounds  sterl-  specie,  the  Canadian  dollar  will  no  mises  to  pay  in  gold  in  the  future; 

sx^ange,  that  is,  the  rate  at  -which  ®***i  ***  January,  1916,  its  total ;  longer*  have  a  depreciated  value  in  and  it  can  only  he  paid  by  the  toll 

•sxr  dOToestlc  currency  may  be  con- j  tio'ots  wara  over  900  millions  pounds  border  cities  of  the  Lnited  and  sweat  of  the  Canadian  people.  In 
wetted  Into  foreign  funds.  ®*®*'Hdk.  more  than  twice  the  amount  States.  It  will  then  have  the  same  j  producing  more  in  quantity  and  in 

A  Lesson  From  Mexico.  1  Canada’s  debt  at  the  close  of  the  'aloe  as  the  United  States  notes  i  producing  more  efficiently. 

Tbe  Mexican  dollar,  a  silver  dollar,  |  Present  year.  The  experiences  of  freely  circulate  at  a  pre-  The  machinery  of  production  must 

xna  at  one  time  equivalent  in  ■value  those  times  may  contain  valuable  ’  '**’’***''  ***  Canada.  be  more  scientifically  constructed 

a  gold  dollar.  Then  the  Intrinsic  lessons  for  us.  i  But  the  resumption  by  the  Gov-  ,  and  applied.  Every  dollar  saved 

value  of  silver  depreciated,  until  one  Largely  Represent  Inflation  ernmeat  of  specie  payment  in  Can-  should  be  invested  in  reproductive 

•old  dollar  would  buy  two  silver'  During  the  past  five  years  of  war  dtepends  uot  only  upon  the  machinery.  Every  industry  suitable 

doilara.  The  exchange  between  :  commercial  nations  of  the  world, '  r^atrictlon  of  Dominion  note  issues, 

New  Tork  and  Mexico  City  gradually  '  *°  addition  to  enormous  Increases  in 

rose  to  a  premium,  proportionate  to  ,  national  debtei,  the  interest  and  »  Domin- 

tfco  depreciation  in  value  of  the  I  *’^«mption  of  which  forms  a  first ! 

SUxlcan  dollar  in  New  York;  until  at  j  uiwn  the  excess  of  produc- i 

Isttrth  the  value  of  the  Mexican  dol-  t“**  ov«r  the  necessary  consumption  ,  our  Sade*'  thp 

lar  was  standardized,  so  to  speak,  at !  »'liich  maintains  their  peoples  in  life  1  \ 

a  Talne  of  fifty  cents  gold,  and  a  and  health,  have  in  part  carried  on  >,ea^s  our  eSn^ 

new  par  of  exchange  was  thereby increasing  their  respective  paper  i  r  aited  ”<5tates  but  also^our  cx- 
Mtablished  of  two  Mexican  dollars ;  fnrrency  issues,  without  maintain- Icban-^ft;  with  all  other  countries 
•r  pesos,  as  ^  equivalent,  at  parity  j  ng  an  equal  amount  in  gold  re-  |  ?here  wL  b^reen  Can- 

f  T-  estima^  that  the] ada  a’Sd  the  United  States,  a  trade 

the  holders  of  Mexican  dollars  or  commercial  countries  of  the  world  |  balamse  of  lU  million  dollars  in 
pesos  thereby  recognized  the  loss  of  |  “‘ive  issued  an  additional  7*4  billions  1  favor  of  the  United  States  We 
one-half  their  values,  and  started  out  in  paper  currency,  while  increaemg  |  paid  for  it  by  drawing  bill's  upon 
again  to  do  foreign  businees  on  the '  their  gold  resen-es  about  600  mil-  the  .balince  of  122  millions  owing 


has  made  remarkable  progress.  It* 
financial  growth  is  shown  in  the  fol¬ 
lowing  table  ; 

1918.  1917. 

$16,051,944  $16,548,014 
2,789,921  2,410,036 

5,707,595  2.762.144 


Gross  earn.. 
Depreciation 
War  taxes  . 


JEWELLERY 

INSURANCE 


We  can  cover  JEWELLERY  of 
every  description  against  ”ALL 
RISKS,**  including  loss  from 
the  person,  dropping  out  of 
stones  and  breakage.  Can  also 
cover  FURS.  Moderate  rates. 


For  rates  and  particulars  apply  to: 

LUKIS,  STEWART 
&  CO.,  Limited 


232  St.  James  Street 
Phone  Main  5148  -  MONTREAL 


Prepare  for  Reinvestment 
of  January  Funds 


These  securities  combine  the  attracti\e  investment  features 
of  solid  security,  substantial  yield,  and  convenience.  If 
you  have  funds  to  invest  at  once,  or  if  you  will  have  funds 
early  in  the  New  Year,  let  us  tell  you  about  these  securities 
and  the  business  upon  which  each  is  based. 


7®r 


CLARKE  BROTHERS.  LIMITED 
First  Mortgage  Serial  Bonds,  Carrying  s 
20%  Stock  Bonus 
.Are  obtainable  in  maturities  varying  from  1925  to  1927. 
Serial  repayment  increases  margin  of  safety  year  by  year. 
The  bonds  provide  a  safe  investment  with  the  opportiinit'- 
to  share  in  the  surplus  profits  of  an  old-established  business 
engaged  in  Canada’s  great  pulp  and  paper  industry.  Interest 
payable  in  New  York. 

Price— Par  and  interest 


FLAX  SPINNERS.  LIMITED 
7%  First  Mortgage  15-year  Bonds 
are  guaranteed  as  to  principal  and  interest  by  Dominion 
Linens,  Limited.  Net  earnings  of  parent  company  for  last 
four  years  amounted  to  more  than  the  entire  bond  issue 
of  Flax  Spinners,  Limited.  Net  earnings  for  present  year 
estimated  to  amount  to  75%  of  bond  issue.  This  bond 
issue  of  $150,000  is  secured  by  assets  of  over  51,000,000. 
A  well-secured  industrial  bond. 


KING  EDWARD  HOTEL  COMPANY,  LIMITED 
7%  15-year  Mortgage  Sinking  Fund  Bonds 

This  Bond  issue  of  $700,000,  secured  by  a  closed  mortgage  on 
the  land,  building  and  contents,  valued  at  over  $5,000,000, 
second  only  to  a  prior  lien  of  $800,000.  Fire  insurance 
carried  on  the  building  and  contents  amounts  to  $1,325,000. 
Common  Stock  is  on  a  10%  basis.  A  modern  fireproof  hotel, 
serving  in  city  of  500,000  will  continue  to  prove  a  safe  and 
profilaiblc  investment.  Interest  payable  in  New  A'ork 
Price — 80  to  yield  over  10%. 

KING  EDWARD  HOTEL  COMPANY,  LIMITED 
Common  Stock 

is  on  a  10%  basis.  Net  earnings  per  annum  sulhc’eni  to 
pay  over  20%  on  (.'ommon  Stork.  \\>  can  offer  a  limited 
numlicr  of  shares  at  74.  Enables  the  investor  to  secure  an 
interest  in  a  profitable  hotel. 


LOEW’S  BUFFALO  THEATRE.S.  INCORPORATED 
8%  Cumulative  Sinking  Fund  Preferred  Stock 
offer  the  opportunity  to  share  in  the  profits  of  the  new  theatre 
to  be  built  in  Buffalo.  I.ocw's  Theatres  h.ive  proved  highit 
profitable  for  shareholders.  Wc  can  offer  .i  limited  amount 
of  these  8%  Preferred  shares,  par  value  $100.  carrying  a 
20%.  Common  Stock  bonus. 

PENMAN’S.  LIMITED 
5%  First  Mortgage  20-year  Bonds 

Enable  the  investor  to  secure  a  sound  industri.il  bond  at  an 
attractive  price.  .Average  net  earnings  amount  to  o\er 
ten  times  bond  interest,  while  assets  total  over  h\e  times 
bond  issue. 

Price— At  the  market  to  yield  over  7%. 


SAG  PAULO 

5%  First  Mortgage  30-year  Bonds 

Are  an  underlying  bond  of  Brazilian  Traction  Company, 
followed  by  junior  securities  of  a  total  par  value  of  oxer 
$150,000,000.  A  well-secured  Pulilic  Utility  Bond  to  yield 
a  good  rate  of  interest. 

Price— .At  the  market  to  yield  over  8%. 

WHALEN  PULP  &  PAPER  MILLS,  LIMITED 
7%  15-year  Mortgage  Debenture  Stock 

possesses  solid  security  and  yields  a  substantial  income. 
.Ampiv  secured  by  mortgage  and  repayment  provided  for 
by  Sinking  Fund.  Stock  bonus  enables  the  investor  to 
share  in  valuable  equities  and  surplus  profits.  Interest 
payable  in  New  A'ork. 

Price — Par  and  interest,  with  a  50%  Common  Stock  Bonus 
Write  us  for  further  partieulars  pf  the  alxive  securities.  .All  mav 
may  be  purchased  on  our  Systematic  Investment  Flan  of  Partir. 
Payments. 


(iRAHAM.SANSON&(a 


W  INVESTMENT  BANKERS  V 

.sienibers  Toronto  Stock  E.xchuiige 

85  Bay  Street  Toronto,  Can. 


PHONE  MAIN  388 


Net  earn. 
Dividends. 


$7,654,428  $11,376,834 
2,044,668  1,711,167 


Sur.  for  yr. 
Prev.  surp.. 


86,509,76.0 

18,022,853 


$9,664,667 

8,358,186 


Surplus  .  .$23,532,613  $18,022,853 

Equal  to,  sh.*  $46.03  $35.26 

• — Par  value  $60. 

The  production  of  Wyoming  crude 
oil  and  its  price  a  barrel  in  the  last 
few  years  are  shown  in  the  following 
table  : 


to  the  country  tiTust  be  encouraged 
Our  national  out-put  must  be  multi¬ 
plied  over  and  over  again.  Every 
luxury  and  comfort  must  be  restrict¬ 
ed,  until  we  have  made  good  the 
waste  and  loss  that  has  been  caused 
by  the  Great  War. 

In  seeking  new  markets  we  should 
not  overlook  the  Eastern  world.  In 
1913,  silver  sold  in  London  at  27 
pence  per  ounce.  It  is  now  selling 
at  74  pence  per  ounce.  Out  of  a 
world  product  of  175  million  ounces, 
India  absorbs  100  millions,  China  66 
mllHon.s.  This  increase  in  the  price 
of  silver  has  increased  by  nearly  three 
times  the  purchasing  power  of  760 


Year 

•1919 

1918 

1917 

1916 

1915 

1914 


Quantity 

Produced 

13,000,000 

12,696,287 

8,978,680 

6,234,137 

4,245,625 

3,560,375 


Value  a 
Value  Barrel 
$19,500,000  $1.50 
18,169,778 
11/147,876 
5,644,080 
2,217,018 
1,679,192 


POWER  CO.  HAS 
LARGER  PROFITS 


Ann«*l  Statement  Shows  Sobstaii* 
tlal  Development  In  Earning 
Power  Capacity. 


1.44 

1.23 

.90 

.52 

.47 


• — Estimated. 

From  the  producers’  viewpoint,  the 
recent  advance  of  25  cents  a  barrel 
to  $1.75,  in  the  price  of  Wyoming 
crude,  paid  by  the  Refining  company, 
will  be  followed  by  other  advancea, 
as  the  need  of  Wyoming’s  high  grade 
crude  Increases  with  the  growing  de¬ 
ficiency  of  Pennsylvania  grade. 


Subetanttal  progress  in  the  earn¬ 
ing  power  of  the  Southern  Canada 
Power  Company  ie  ehown  by  the 
Estatement  for  the  year  ended  Sep- 

temrber  30th  last,  gross  earnings  of  j  shown,  had  not  been  fully  provided 
the  company  and  its  subsidiaries 


Gros";  . 
Net  .  . 
Charges 
Surplus 


1919.  1918.  1917. 

$566,091  $475,009  $432,634 
.  263,293  230,617  211,732 
.  205,229  182,360  164,876 
.  58,064  48,167  47,847 


Reflects  Constnictlon  Stage. 

The  balance  reflects  the  construc¬ 
tion  stage  through  which  the  enter¬ 
prise  has  been  jiassing,  inTeetment 
in  plant  having  been  increased  by 
$1,456,656  during  the  year,  bringing 
♦he  total  Investment  in  this  respect 
up  to  $7,961,897.  This  increase,  m 
indicated'  in  the  current  liabllltio.s 


amounting  to  $566,091,  compared 
with  $476,009  a  year  ago. 

After  all  deductions  were  made, 
surplus  stood  at  $68,064,  as  compar¬ 
ed  with  $48,157  for  the  previous  year, 
representing  earnings  on  the  out¬ 
standing  preferred  shares  of  tbe 
oompany  of  approximately  20.4  p.c. 

Comparieona  of  tbe  principal  fig¬ 
ures  TCpreaentlng  the  combined 
earnings  of  tbe  company  and  its 
subsidiaries  for  three  years  follow  : 

t 


for  at  the  time  the  statement  was 
I  compiled,  notes  and  bills  payable,  as 


at  September  30tb  last,  totalling 
$730,162  agaicist  $233,897  a  year  ago. 
The  funded  debt  of  the  oompany  "was 
increased  through  tbe  Issuing  of 
$471,411  additional  bonds,  while  the 
preferred  stock  outstanding  was  in¬ 
creased  by  nearly  $30*900  to  $386. 2u9. 
and  the  common  stock  by  some  $480.- 
000,  bringing  the  latter  up  to  ar-oi'en 
$4,000,000. 

The  Board  of  Directors  and  offi¬ 
cers  were  re-elected  without  chaugs, 
at  the  annual  meeting. 


it 
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Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

miners  of  all  grades  of  asbestos 

Mints  at 

Thetford  Mines,  Que. 

Exeeutivt  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 

Incorporated  IMS 

British  American 

Bank  Note  Company 

I.lMirED 

Engravors  of  Bank  Notes,  Bonds,  Stock  Certificates, 

Pottage  aad  Bevenne  Stamps,  and  nil  Monetary  Boon* 
menta. 

Iho  work  eseeated  by  thloCompaay  heecefto^j  the 

London,  New  Toik,  Boston  nnd  other  Stodk  Exchnngei. 

Head  Office  -  Ottawa,  Canada 

Branches  t 

MONTREAL— 1  Place  'Armoo  Sqnare. 

TORONTO— 4  •  IS  Johnsoa  Street 

Woods  Manufacturing 
Company,  Limited 

Jote  snd  Tents, 

CottoD  Bags,  Flags. 

Hesstans  Buckrams,  Tarpsulings, 

Paddings  and  Clothing  and 

Twine  Cotton  FhMcs 

rscTonn 

MONTREAL,  TORONTO,  OTTAWA,  BIAS  on  ICB 

WINNIPEG,  WELLAND  MONTREAL 

HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  pouter. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINI GAN 

power:* 

The  Shawlnlgan  Water  &  Power  Co. 

Power  Building f  -  -  MONTREAL 

P.  Lyall  ca,  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 

STEAM  COAL  \ 

■ 

talnctad  Gmdea  Suitable  far  Manufacturers  S 

OAR  DELIVERIES  A  SPECIALTY  I 

i 

THE  CANADIAN  IMPORT  CO.  1 

318  Board  of  Trade  Building  1 

MAIN  U4-5-4  -1-  MONTREAL  i 

THE  BEER  OF  TO-DAY 

^  Wbol^zne,  nutritious,  delis  Iona  and  refroehlag,  the  kind 
<1  BNy  dvMk  In  Fronee,  B^glum  andtoe  'Onfted  ftatM— 

i  HSitanBiD  Bmr 

hi  the  preguot  ef  the  Frentenos  Brewery,  the  flnect,  heot  oaninnad 
aadjnoet  madorn  nreweiv  to  be  found  not  only  la  Oanndm  natln 

Me  Ualtedatatee.  aa  well, 

TWO  ICILUOIfii  ‘  have  been  laveeted  in  thia  brewery  tn  order  te 
pe  able  to  produce,  eclentifloally,  with  the  eholceet  Ingredlente, 
the  avsst  artealan  well  water  end  with  the  eld  of  the  moet  tin- 
prevU  nethoda  of  brewing,  fermentation,  maturation  and  hot, 
ittng,  to*  bset  of  beero,  a  wnoleaome.  delightful  breverage.  thlret 
guMohlng,  nonriahiag  and  aatiafying. 

Sparkling,  olear,  creamy,  Digeatible 
.  rrentenae  Beer  (a 

WSTHODT  tav At. 

Te  Try  U  ie  to  Adept  it, 

nOi  rBOBTBJVAO  BBBWBHIBS.  LIMITED,  MONTREAL. 

Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


Canada’s  Favorable  Trade 
Balance  for  Eleven  Months 
of  1919  Totals  $252,000,000 


!  That  Canadian  purchaaea  In  for- 
,  eign  markete  continue  abnormally 
'  high  is  shown  by  the  detailed  figures 
;  of  Canadian  trade  for  the  month  of 
i  November,  issued  by  the  Trade  & 
Commerce  Department  at  Ottawa. 
The  statement  shows  that  while  ex 
ports  were  only  1250,000  in  excess  of 
those  for  November,  1918,  imports 
aggregated  about  $93,000,000,  exceed¬ 
ing  those  of  the  corresponding  month 
last  year  by  about  $19,000,000. 

The  summary  of  November  im¬ 


ports  shiows  that  in  every  depart-  ’May 
ment  of  the  classification  the  value 


000  compares  with  $17,600,000  in  | 
October  and  was  the  third  best  | 
monthly  showing  of  the  eleven  ex-  j 
plred  mcaths  of  the  current  calendar 
year,  as  shown  in  the  following  table, 
giving  the  eleven  months'  imports 
and  export  totals,  and  the  trade  bal- 1 
ance  for  each  period:  \ 

1919.  Exports.  Imports,  Fav.  Bal' 

Jan  116,368,387  73,749,397  42,608,990! 

82,899,483  64,117,126  18,782,357; 

91,162,361  71,749,669  19,402,7931 

64,489,159  64,255,219  10,233,9401 

92,268,687  71,344,816  20,913.871  | 

87,348,952  76,015,479  1 2,333,473  | 


“REALLEVAKr 
IS  A  BIG  FIEtD 
FOR  EXPORTERS 


Feb. 

Mar. 

Apr. 


Canadian  Manufacturer  Has 
Fine  Opportunity  in  a  Mar¬ 
ket,  the  Imports  of  ^Ihich 
Amount  to  $500,000,0(Kt  per 
Year  —  Greece  is  Also  JYor- 
thy  of  Attention. 


iJune 


I  of  goods  Imported  from  outside  113787,099  84,281,499  29,606,600 

sources  exceeded  the  aggregate  of,.  116  664  792  81,367,486  36,207,307 
last  year,  indicating  that  the  adverse  |  104994  406  85,616,012  19,479,394 

exchange  situation  between  Canada  io9’446,814  91,910,477  17,536,337 


etc .  • 

Fibres,  textiles, 

etc . 

Cbemloals 


and  the  United  States  had  had  little 
appreciable  influence  on  the  demand 
for  materials  of  American  origin. 

I  That  a  substantial  percaatage  of  the 
Increase  in  the  value  of  goods 
brought  into  the  Dominion  from  out- 
'  side  was  due  to  the  higher  prices  of 
I  essential  commodities  prevailing  Is 
I  unquestionable.  but_  an  examination 
I  of  the  figures  insofar  as  non-essen- 
|tlals  are  concerned,  would  appear  to  1  Iron  and  Steel 
point  to  the  fact  that  Canadian  nur- |  Other  ores, 
chases  in  foreign  markets  during  the 
period  under  review  are  still  more 
than  ordinarily  hejivy. 

Farm  Exports  Increase 
A  review  of  the  export  figures 
shows  the  same  trend  of  trade  as 
has  characterized  recent  exhibits, 
namely,  a  continued  increase  in  the 


Nov.  119,413,661  92.718,270  26,696,391 
IfoTomber  Export  Flgnrw. 

1919.  1918. 

Agric,  prod.  ..$43,744,774  $26,947,780 
Animal  prod.. 

35,303,954 


28,559,937 


Non-metal  min. 
Wood,  paper, 

etc . 

Miscellaneous 


1,931,987 

1,753,308 

6,435,869 

4,299,633 

3,300,488 


2,581,299 

4,796,195 

8,268,798 

6,820,154 

1,932,524 


13,090,363  I 
27,163,953  | 


19,118.424 
3.526,224 

Favorable  Trade  Balance, 

With  but  one  month’s  flguree?  to ! 
come.  It  is  possible  to  arrive  at  an  1 
approximate  result^ for  the  current 


value  of  foodstuffs  shipped  out  of  calendar  year,  so  far  as  the  trade  of  | 
the  country,  products  of  the  farm  I  the  Dominion  is  comceimed.  That  the  j 
and  the  packing  plant  showing  .sub- ^  act  result  will  fall  fsub§.tantially  be- : 
slantial  advances  during  the  month  |  low  the  level  of  1918  is  unquestion- 
as  dompared  with  November  of  last  l  able  and  not  srirprising  in  view  of  j 
year.  Exports  of  both  these  orig- 1  the  readjustments  which  inevitably ; 


ins  increased  about  $54,000,000 
the  period,  but  the  gains  were  par¬ 
tially  offset  by  si^arp  contractions 
In  other  lines  with  which  currents 
of  trade  the  cessation  of  host'litles 
a  year  ago,  doubtless,  was 
ily  responsible. 


followed  the  conclusion  of  the  war, 
but  a  favomble  trade  balamoe  of 
over  $262,000,000  for  the  1919  period 
cannot  but  be  regarded  as  a  satis¬ 
factory  one,  although  it  is  nearly 
prjmar- 1  $36,0a0,000  less  than  that  for  the 
corresponding  eleven  months  a  year 


A  gain  of  almost  $1,500,000  in  Ugo,  and  $200,000,000  under  the  re- 
shipments  of  non-metal  11c  minerals  I  cor  j  year  1917,  when  the  cotmtry's 
and  other  similar  products  reflect &j  contribution  to  the  effort  of  the 
the  demand  for  C/anadian  coal  In  |  Allies,  as  regards  both  mumtlons 
oversea  markets,  while  an  Increase  j  f(iods,tuffi3,  was  at  its  height, 
of  approximately  $6,000,000  in  ex-  J  Regarding  imports,  however,  the 


ports  of  wood,  wood  products,  paper 
anfl  manufactures  of  this  category 
is  further  evidence  of  the  ready  and 
prosperous  markets  Canadian  pr.'p 
and  paper  manufacturers  are  finding 
outside  the  Dominion. 

Better  Than  In  October 
Compared  with  figures  for  October, 
1919,  the  comparison  is  more  satis¬ 
factory,  exports  for  the  period  being 
higher  by  about  $10,000,000.  with  im¬ 
ports  less  than  one  million  over  the 
total  of  the  prerious  month.  The 
j  favorable  balance  of  trade  of  $26,500,- 


situation  is  less  soitisfactory  in  an 
economic  way. 

Eleven  Months’  Figures. 


Eleven 

Most;* 


,  1919. 

1918 
I  1917 
1916 
1915 
1914 
1913 
1912 


Exports  Imports  Balance 

$  $  $ 
1,098,713,801  846.014.349  ,  2.52,699,462 
1  121,733.843  883,320,139  +288.404,704 
1  399,018,000  943.499,567  4  455,519,860 
'961.666,000  608,709.000  +  262,957,000 
621,953,000  405.973,000  +115,980,000 
312.098,000  4  50,922,000  -  108,824.000 
380,410,000  614,057,000  -  233,647,000 
303,320,000  584,443,000  —281,123,000 


+Exccaa  of  exporta. 
—  Elaeeaa  of  imports. 


ARGENTINE  TRADE 
HAS  POSSIBILITIES 


South  American  Repnblic  is  Doing  a 
Record  Import  Business  and  is 
Not  Seeking  Cr»‘dits. 


(From  the  >ew  York  Bureau  of  The 
Financial  Times.) 

New  York — The  Argentine  Repub¬ 
lic  is  passing  through  an  era  of  great 
prosperity,  add  everything  points  to¬ 
ward  a  greater  future,  said  Dr.  T.  A. 

, !.«  Breton  Argentine  Ambassador  to 
the  United  States,  in  addresscing  the 
American  Manufacturers’  Export  As¬ 
sociation.  "In/«he  past  Argoatine  mer- 
chacits  made  their  purchases  princi¬ 
pally  In  Europe.  The  war  deviated 
the  current  of  trade  toward  the 
United  States.  American  producers 
must  preserve  and  encourage  this  de¬ 
mand  for  American  goods,  otherwise 
the  current  of  trade  will  retake  its 
pre-war  course. 

Need  Powerful  Merchant  Marine. 

’The  principal  factor  In  securing 
and  maintaining  regular  foreign 
trade  is  a  powerful  merchant  marine. 
Of  the  steamers  that  entered  the  port 
of  Buenos  Aires  in  1918,  only  10  p.c. 
were  under  American  flag.  Up  to 
the  present  not  a  single  packet  boat 
I  has  been  plying  between  New  York 
and  Buenos  Aires.  The  Shipping 
Board  has  just  announced  the  first 
ship  for  the  purpose. 

Argentine  a  Big  Trade  Factor. 

"The  great  iraiiortance  of  the  Ar¬ 
gentine  Republic  in  its  relation  with 
the  foreign  trade  of  the  United  States 
Is  shown  ia  the  statistical  figures. 
During  the  first  nine  months  of  this 
year,  Argentina  imported  $117,760,- 
000  of  goods,  three  times  larger  than 
for  the  entire  year  of  1910.  In  1913, 
the  last  year  preceding  the  European 
war,  Argentina  bought  67.7  p.c.  of  all 
goods  exported  by  Spain  to  South 
America,  646  p.c.  of  the  Italian,  52.7 
Pjc.  of  the  Preach.  48.01  p.c.  of  the 
Belgian,  46  p.c.  of  the  Bnglieh,  and 
38.2  p.c.  of  the  American  exports  to 
South  America. 

Has  Abnndant  Cash. 

'Tn  the  Buenos  Aires  market  there 
is  an  abundance  of  money.  We  do 
not  require  long  credits  to  pay  for 
the  goods,  we  are  willing  to  pay  for 
them  upon  their  receipt. 

"Important  matters  that  must 
cl^m  the  full  attention  of  ahipi>erB 
are  packing  of  goods,  and  shipping 
of  exMOy  the  Und  of  goods  ordered. 
CFoods  must  be  deRvered  when  prom- 
feed,  os  the  buyer  Is  also  a  seller,  and 
in  our  country  ho  Is  responsible  for 
dw*»ag—  to  the  peawma  who  buy 
from  btm  If  he  does  not  deliver  the 
merobandlm  on  date  agreed  npon.** 


AUTO  CONCERNS 
IN  BIG  MERGER 


New  Company  Includes  Leading 
English  Manufacturers  end  Has 
$3UJ)00,000  Capital. 


London.  —  For  several  years  the 
leading  businesa  men  In  the  automo¬ 
bile  and  allied  industries  have  exer- 
cltsed  thrtr  minds  ui)on  the  problem 
of  production  and  distribution  on 
such  a  scale  as  would  enable  British 
manufacturers  to  compete  ivith 
American  manufacturers  In  the  mar¬ 
kets  of  the  world.  The  result  Is  the 
formation  of  a  really  powerful  amal¬ 
gamation  of  interests  allied  in  auto¬ 
mobile  production. 

The  amalgamation  will  (be  known 
as  Harper  Bean,  Ltd,,  and  It  will 
have  a  capital  of  approximately  $30,- 
000  000.  The  following  Interests 
will  be  acquired  : — A.  Harper,  Sons 
&  Bean,  Ltd.;  Hadfie'lids,  Ltd.;  Vul¬ 
can  Motor  &  Eng.  Co.,  Ltd.;  British 
Motor  Trading  Association;  Harvey, 
Frost,  Ltd.;  Ruishmoree  (1919),  Ltd.; 
Jigs,  Ltd.;  Regent  Carriage  Co.,  Ltd.; 
Galayl  Radiator  Oo.,  Ltd.;  Alex. 
Mosses  Radiator  Co.,  Ltd. 


To  Manufacture  Three  Cars. 

It  Is  understood  that  three  differ¬ 
ent  cars  will  be  manufactured;  the 
"Bean,”  "Vulcan’’  and  "Swtft."  The 
intention  is  to  produce  albont  1,000 
"Dean”  cars  a  week,  10,000  "Vulcan" 
care  per  annum,  and  several  thou¬ 
sand  "Swift"  cars  a  year. 


Wrltlah  on  the  8ub>ect,  Mr.  C.  O. 
Venus,  assletant  to  the  Canadian 
Trade  Commiasdoner  in  Ijondon, 
states  that  the  acoeasory  Industries 
in  this  omalgonuutlon  Include  a  prom- 
!  Ineot  firm  of  steel  manirfacturers  os 
well  os  a  number  of  firms  engaged 
In  the  manufacture  of  eaeotric  light¬ 
ing  and  storting  sets,  Jlge  aniA  tools, 
I  high-grade  coach  work,  radiators 
I  and  accessories. 


(By  W,  McL.  Clarke,  Canadian  Trade 

Commissioner,  Milan,  Italjk) 

Athen,  December,  1919. — ifciring 
the  three  weeks  spent  here  T,  have 
been  singularly  impressed  wilh  the 
feeling  of  friendliness  which  is  dear¬ 
ly  evident  among  officials  and,  busi¬ 
ness  men  toward  Canada.  I  have 
been  received  by  several  heads  !Of  the 
Government  Departments  and  by 
many  from  among  th  industrial,  com¬ 
mercial  and  financial  community, 
and  the  whole  tone  of  their  conver¬ 
sations  is  one  of  extreme  cordiality 
toward  our  country,  which,  a  is  one 
Greek  put  it,  was  the  first  inai;lon  to 
come  forward  with  a  tangiblei  offer 
to  help  Greece  In  this  reconstruction 
period.  The  Canadian  credit  estab¬ 
lished  here  has  undoubtedly  ca-eated 
a  strong  feeling  of  favorable  opinion 
with  reference  to  Canada. 

The  pronounced  feeling  of  gr  odwlll 
I  believe  will  be  to  our  advantage  in 
doing  business,  especially  as  the 
goods  delivered  on  account  of  the 
credit  will  serve  to  introduce  Marious 
Canadian  products.  Notwithstanding 
this  our  manufacturers  cann  ot  ex¬ 
pect  the  Government  to  maintain  any 
Canadian  trade  which  is  established 
or  to  introduce  every  exportab  )e  pro¬ 
duct  which  Greece  may  requin  i.  The 
necessity  of  individual  or  collective 
initiative  must  be  brought  hejme  to 
them  and  its  value  recognizeH  and 
acted  upon. 

The  Grecian  Position. 

Although  there  seems  to  bei  many 
openings  for  Canadian  trade,  I  am 
inclined  to  believe  that  therb  has 
been  a  tendency  in  some  quarters  at 
least  to  exaggerate  the  immediate 
importance  of  the  market.  "S  tnd  an 
avalanche  of  goods  to  Greece,’"  reads 
one  American  report.  "Milli|.os  to 
be  spent  in  Greece,’’  state  otlmr  ob¬ 
servers.  That  Greece  has  va  fue  per 
se  for  Canadian  exporters  I  do  not 
deny,  but  it  is  to  be  remember  ed  that 
her  impulation  is  only  4,500,01 10,  and 
that  her  total  imports  for  19  t4  (in¬ 
cluding  those  for  both  Old  and  New 
Greece)  amounted  to  320,  lOO.OOO 
drachma.  Even  though  considerable 
development  will  doubtless  take 
place,  and  although  Greece  1  Bs  re- 
.sources  to  be  exploited  and  her  agri¬ 
cultural  and  a  few  other  ind,|  stries 
to  be  strengthened,  yet  it  isi  to  be 
kept  in  mind  that  many  schegnes  of 
reconstruction  now  on  the  tarPs  will 
require  time  for  fulfillment.  There 
are  indications  that  more  Greek  capi¬ 
tal  will  be  forthcoming — and  Greece 
has  considerable  money  tode^^ — but 
the  construction  and  developirlg  pro¬ 
cess  will  involve  a  more  exlended 
time  than  many  now  estimate.. 

True  that  Piraeus  is  except  lioiially 
busy  at  present  and  that  goeds  are 
piled  all  along  the  quays,  as  the 
warehouses  cannot  take  them  gn,  but 
j  besides  the  importance  of  Piraeus  for 
I  Greek  import  trade,  it  is  a  disl  ribut- 
ing  centre  for  the  nearby  countries, 
land  In  this  fact  and  the  inferences  to 
!be  derived  therefrom  lies  I. think  our 
bigger  opportunity. 

Importance  of  “Real  Levarit." 

Greece  has  requirements  wb  Ah  can 
be  met  in  Canada,  but  in  our  ( sndeav- 
or  to  get  Greek  trade  our  mnnufac- 
i  turers  must  not  lose  sight  of  t  be  fact 
!  that  Greece  in  one  sense  is  a  part 
j  and  not  the  whole.  In  other  words, 
without  minlbizing  the  aeeds  of  this 
I  market,  we  must  emphasiie  the 
I  greater  and  similar  needs  of  t  he  Le¬ 
vant  and  treat  the  Near  East  itt  some 
i  respects  as  a  composite  whoRr.  That 
j  territory  which  stretches  from  the 
i  Danube  down  to  the  Meditertmnean 
and  Northern  Africa  and  front  Daly 
to  the  Caspian  Sea  down  to  th  le  Per- 
'  siasi  gulf — the  real  Levant — hi  (vs  an- 
:  nually  $500,000,000  worth  of  Koods. 
and  It  is  this  territory  as  a  vtiole  I 
(believe  which  will  furnish  thenCana- 
'dian  manufacturer  with  a  larpipmar- 
j  ket,  and  they  will  do  well  to  ke!p  this  | 
'larger  horizon  In  view.  i 

j  There  are  many  reasons,  hcfi^’ever. ' 
I  why  Greece  is  worthy  of  spe  aal  at¬ 
tention  and  not  the  least  of  these  is 
the  fact  that  the  large  comipercial 
,  elements  of  the  Near  Bast  ire  the 
1  Greeks.  In  doing  business  hereithere- 
'fore  our  manufacturers  will  ykin  in¬ 
struction  as  to  the  conduct  of  ijevant 
'business  in  general;  and  in  getting 
our  share  of  Greek  trade  we  s  call  be 
wisely  connaelled  to  so  comme  od  our- 
1  selves  that  we  shall  hold  what  we  ob¬ 
tain  and  find  ourselves  In  that) favor¬ 
able  position  that  will  mean  «i  llarged 
I  commercial  participation  as  widen¬ 
ing  opportunities  occur  not  on  b’  here 
!but  in  the  Levant  I 


$■ 


I  Saw  It  In 
She  fttranefal  Stmts 

Mswaraar  rnMABA  Tsfwtes 


Their  dealgne  have  already  been 
standardised  and,  commencing  with 
an  output  of  60  can  per  week  in 
January,  they  have  arranged  for  this 
figure  to  he  Increwesd  to  800  per 
week  to  July,  1020,  ta  the  following 
December  to  600.  rMlng  therefrom  by 
stages  unitU  they  aa«  able  to  eom- 
plste  2,000  per  week  by  July,  1923. 


EXTEND  RHONDDA  PLANT 


NEGOTIATING  CO.iL  SAJfES.  i 
Victoria — ^The  managing  tprector . 
of  ittie  Mountain  Park  Mining  jCo.,  of  | 
Alberta,  is  on  the  Coast  negcxlating 
for  the  sale  of  Alberta  coal  ti  >  coast  | 
interests  in  view  of  the  abntrmallyj 
high  prices  charged  this  winti  ir.  He  | 
says  that  with  the  provision  of  coal 
himkars  as  a  part  of  the  f  Jovem- 
ment's  dock  scheme  on  Burr  srd  In- ' 
leti  his  oompaiay  could  well  compete 
with  cool  companies  on  Van  icouver 
Mand. 


Vancouver— The  representative  of 
the  Rhondda  latsreata  tn  Caasite  and 
manager  of  Psaee  River  Develop¬ 
ment  Oo.,  is  In  New  York  eomplet- 
Ing  arrangemente  looking  to  the  euo- 
oenfnl  culmlnatloa  of  the  plaoi  of 
the  late  Lord  Rhondda  (or  the  dia- 
triot,  under  wMeb  a  number  of  addi- 
tlonal  trading  posts  -wlU  he  open^ 
several  new  ateamera  will  be  built 
and  a  number  ot  ether  atepa  taken 
towards  opening  up  the  Peace  River 
settlemej^. 


IN8PBCT  BIG  SUSSOriU  MifNE. 
Stewart.  BX!.— Parties  who  > me  in-, 
tereeted  with  Sir  Donald  Manie|ln  the  I 
'Wg  Mtssonrl  mine  have  teVumedi 


from  an  inspection  of  the  pijoperty 
and  are  well  pleased  with  the  de-| 
velopment  work  In  progress. 


The  Ftnanolal  Times  remViee  a. 
eiass  of  people  who  are  bibirestedi 
aad  able  to  say  Investment  >  iscnri-  j 
ties. 


Cable  Address 
Mamavco.  Montreal 


Codes  t 

Western  Unk>n-ScotCs 
A.B.C.  6th  Editlon-Bentleys 
Watkins 


MARINE  NAVKlA'nON  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  t 
Sti  John,  N.B. 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


St  Nasatra 
Lisbon 

Bio  de  Janeiro 


REGULAR  SAILINGS  TO  ST.  NAZAIBE,  FRANCE. 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SEBTICES  OF  MODERN  FREIGHT  STEAMERS 
f  —  FROM  — 

WIONTRKAk 

—  TO  — 

HmII— h^rsclors  St  Antwerp 

(From  PORTLAND.  ME.,  to  HULL— in  Winter ) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 
—  AGENTS  FOB  — 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS  I 
CANADA  AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FURNESS  WTTHY  A  CO.,  LIMITED, 

8  Board  of  Trade  Building  -  .  .  Montreal. 


Canadian  Westinghouse 

Company,  Limited 


ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works  -  -  -  HAMILTON,  Ont. 


SALES  OFFICES; 

Halifax,  Montreal,  Toronto,  Fort  William,  Winnipeg 
Calgary,  Edmonton,  Vancouver 


A  SAVING  OF 


36% 


ON  YOUR  CABLE  BILL 

Hn.L  ADD  TO  TOCR  FROFIT.S 
Mark  Your  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Office 
— OR— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  ST.  SACRAMENT  STREET  MAIN  S144 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Itail  Office;  Harbor  CommissloD  Building, 


TIRONTO 


Mining  and  Smelting  Division,  •  COPPER  CLIFF,  Ont. 
Refining  Division,  •  PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


Mol 


son  s 


Ale 


133  New  Years  have  been  Welcomed 
in  glasses  of  rich,  creamy 

Molson’s  Ale 

Don’t  wait  until  the  last  minute  to  order 
your  supply 


Be  sure  to  ask  for  MOLSON*S 
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Grace  &  Co.|  Limited 

E  With  our  own  extensive  connections  embrac-  I 
X  ing  practically  all  markets  of  importance  we  M 
E  are  in  an  unusual  position  to  advise  Canadian  P 
O  Manufacturers  regarding  Export  Opportuni-  O 
1^  ties  and  also  to  submit  offerings  of  the  raw  P 
X  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


THE  WABASSO  COnON 

Company,  Limited 


Three  Rivers,  P«Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service  For 
travel,  for  freight,  for  hotel  comforL  for  prompt  dispatch 
and  delivery  <d  telegrams  trust  to 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co.,  Limited 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


•  ru*  d*  MarMille* 


Paris  Montreal  London 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUaURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 
Laohinc  Locks,  F.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  aad  Winnipeg. 

Sales  Officrs:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconver. 


CHASE  TRACTORS  CORPORATION 

Limited 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


LUMBER  OUTPUT  URGESCANADA  JAPAN’S  TRADE 
$144,908,86^  jq  gfj  AFTER  INCREASE 

Total  Inrested  in  the  Canadian  Lnini-  AaiaaaMiM  Recent  Reports  Draw  Attention  to 

ber  Iiidiistn  is  $180,01<,178.  PUImA'v  TlrAllI*  (*>’  General  Export 

The  aggregate  value  of  . the  pro-  Ulllnn  O  I  linUL  Trade  from  all  Parts  of  the 


I  Total  Invested  in  the  Canadian  Lnm^ 
her  IiidiistT}’  is  $180,017,178. 

The  aggregate  value  of .  the  pro¬ 
duction  of  lumber  in  Canada  for  the 
year  1918  was  $144,908,864,  and 
wages  distributed  during  the  twelve- 
month  $45,000,000,  according  to  a 
preliminary  report  issued  by  the 
Dominion  Bureau  of  Statistics  at 
Ottawa,  these  figures  covering  the 
returns  from  3,086  operating  plants. 

These  figures  will  be  further 
elaborated  with  the  publication 
shortly  of  a  detailed  report  shoeing 
I  what  each  province  has  done  in  the 
I  wav  of  lumber  development  during 
I  1918. 


Rereiit  Reports  Draw  Attention  to 
Fxpi’.iiMon  of  (ieneral  Export 
Trade  from  all  Pairts  of  the 
Country. 


J.  Comerford,  Heud  of  Import-'  Japans  foreign  trade  for  October! 
A  -c*  •  shows  expansion  of  $46,285,174  com- : 

ant  Firm  in  China,  and  Non  ^  October,  I9i8,  and  of  $8,- 1 

on  Trip  Here,  Emphasizes ;  lio.ooo  over  September.  1918.  Ex- 1 
T  balance  Is  $7,334,000  less  than 

Immense  Possibilities  of  the  ^  year  ago,  but  shows  a  sharp  rise  ^ 
Chinese  Market— Commodi- 1  to  a  credit  of  $22,946,000  for  the 
.1.1  c  4  11  vt  month,  from  a  debit  of  $11,925,000 

ties  of  AU  Kinds  Required.  |  September. 

.u  4-  -  For  both  October,  1919,  and  ten' 

months  ended  with  it  substantial 


ties  of  All  Kinds  Required. 


I  woai  eacn  pi-iniiice  aono  in  me  _ Pnv^von  ni  ihflu  wuiuatfi,  aiiu  icu 

-way  of  lumber  development  during  months  ended  with  it  substantial 

1 1918.  i  „  T***  .vf  sains  in  exports  are  disclosed.  For 

;  The  total  capital  invested  in  the  .hY &  Oo’  exnort-  exiwrfs  stood  at  $112,841,- 

industry  amounted  to  1180.017.178.  i  <^>^P«'-ed  with  $93,370,000  In  i 

of  wh'ch  log.sing  and  timber  plants  ^nresent  In  the  citv’ '  months 

eontributed  $36,516,701,  mill  equip-  9^.' „ u®  es  Canadians  and  $801,638,000.  against  $785,733,000 
I  ment  $53,791,373,  materials  on  hand,  gritlsh  Columbia  to  take  ,  similar  period  of  1918.  j 

stocks  in  process,  finished  products  ^jy^ntage  of  the  great  opportunities  Gain.s  in  current  export  are  large 
j  and  miscellaneous  supplies  $54,-  the  matter  of  reciprocal  ^  tea,  raw  silk  ($22,000  In  one 

t  147,889  and  cash,  trading  and  trade  between  Canada  and  the  month)  silk  manufactures  ntd  cot- 1 

Orient,  llr  8a”d  that  many  export-  ton  manufacturers.  , 

561,-15.  e.-AAftAAn  i  able  articles  of  Canada  can  find  a  Imports  Arc  Growing.  I 

I  ^  *"•***  .tmonnted  to  •  t'btMhMH"  •  I  ready  market  in  China.  The  Chinese  Imports  in  October  fell  $8,377,000! 

The  number  of  persons  emplo>cd  ready  to  pay  the  price  for  a  imde;  September,  but  were  $26.814.- 1 

;  on  salaries  was  3.55  ,  of  whom  8,-  d^gg  article.  Among  someone  000  higher  than  a  year  ago.  They 

' -iO  were  males  and  280  females  grown  from  $676,005,000  In 

:  *^-"iing  to  secure  return  orders  for  in  ten  months  of  1918  to  $882,513,000 

1911,135.  Tbe  n\erago  number  or  j  pojmtry  are  cihomlcals,  tobacco  durin.g  ten  months  of  1910.  An  cx- 
oe j  leaf,  weasel  skins,  cow  hides,  straw '  port  balance  of  $109,667,000  In  the  i 
I  06. 81b  of  whom  -6. <36  were  <“m*  braid,  and  several  other  com- 1  earlier  poried  is  changed  to  an  im- 1 
I  ploy*^  in  operations  in  the  1  moditlcs.  1  port  balance  of  $80,870,000  in  1919.; 

’’ amount  paid"in  wages  was  $44  4^0*-  ..  *’”**’*******‘‘^*  *  I  Current  Import  gains  were  chiefly  I 

Orrapportioned  as^ollows:’  ^oo^l  L„  ” \h^^^  sulphate,  oilcake,  r.aw  cotton. 

AAPratUns  Sic>  q8.5  .5.=;3-  miiLs  *24  -  ^°"'*?..,?.“'^  immense  |  ^-pol,  oil  and  •■machineries.” 


operations,  $19,985,553;  mills.  $24,-  „  Chinese  market  1  ’  iimi imi.  ■ 

505  364  ifi,  ,  "  .li  "1  the  cnincse  marKct,  exports  of  gold  and  but  $533,- 

The  to.al  00.1  of  o.atorla..,  fool :  at  XdwCponon”;  “>'! 

and  ofhor  Item,  a™  J68.<»8.520  the ;  “..ij  j,™  (.nn.’tord. 

cost  for  each  being  respect Ively  nations  seem  to  be  awaken- . Impoifs  are  $16,204,350,  com- 

$45,335,527  for  materials,  $22,570,- I  the  fact  t^^  China  is  in  the !  "  ^ 

487  for  miscellaneous  expenses  and  Apf^  .mBmitert  i  they  aggregate  $71,620,604,  j 


l./fo -A.  expenses  ano  flpi^  f^r  almost  unlimited  QuantiUes  i 

$592,506  for  fuel.  nractlcallv  everv  kind  of  com-  **  ®8:aln.st  $41.1,324  In  1918.  Silver 

Value  of  Prodnetlon.  1  mod^tr  and  are  steadily  gaining  $852,828.  a  de- 

The  aggregate  value  of  production  ^  footholds  there.  This  port  has  the  ! $1-210,518  from  last  year.  , 

for  the  year  was  $144,908,864,  com-  hpgt  location  of  any  on  this  eon-  - 

prising  the  following  princi^pal  items  '  tinent  for  the  development  of  trade  |  P  A  M  AHI  AN  TRAIIP 
^Sawa  huuber.  $102.,p5,i  <-,  shin-  jjjp  Bast,  and  the  time  will !  wnlvnUInlv  I  IiHUL  | 

gles,  $8  124  968;  ath,  $1,560,136;  come  when  the  people  of  Vancouver  1  U/ITU  IlklTm  QTATPCi 
pulp\AOO(i,  $18,416,438,  and  mlscpl-  ^dll  realize  that  they  should  have  wwl  111  UiillCU  w  I A I  bw 
laneous  products  includinR:  cooper-  gone  after  the  trade  in  a  much  more  _  , 

;™;T«e,!'t%h7°™i,;rdtTC'dX'“''’' """ 

s?:;  .  *■“«"'  vimk-uj.?.;  ; 

der  of  the  cut-  Snruce  1  140  063  m  '  ‘‘Construction  work  of  all  kinds  is  i  heen  lssue,1  by  the  Canadian  Buroau 
ft  ■  whiiA  niiiP  '■St  489  m’  ft ’■  nn.i  >mder  way  and  more  is  planned  In  !  of  Sbiti.'  t'es,  Imports  into  Canada 


Wnshingtcii.— According  to  reports  ■ 
received  by  the  Depariment  of  Cem- 
merce  from  figures  which  have  just ! 


ft.;  white  pine,  783,482  m.  ft.;  Dou¬ 
glas  fir,  707,373  m.  ft.;  homlocl:, 
255,356  m.  ft.;  cedar,  230,204  m. 


China.  Your  timber,  your  minerals,  <  have  inerenprd  consldriably. 


•’55  356  ni  ft  -  cedar  ’  290  904  m’  manufactured  products,  even  :  expoits  have  d.^crea.sed  for  the  12, 

ft  -  red  nine  99  780  m  ’ft  -  haKain  i  products  .can  find  a  ready  |  month?  ended  October  31.  Imports 

fir’  94  774  m  ft  ’  and  all  other  ^  nccess.iry  !  for  ecnsumptlr.n  for  the  year  wore 

ietles  ’  including’  custom  sawn  lum-  '  ®  study  the  ;  value  1  at  $902,3.53,525  as  against  ^ 

her  618  426  m  ft  i  China  and  they  will  find  all  j  $896, 097. 4r»l  for  the  year  ended  with  ; 

I  limber  Cut  hv  PrAvincAs  I  trade  that  they  can  handle  with-  October  31.  1918.  Exports  during! 

I.uir  ™t  nrjrov™;'"/';;,  ..  •>”*  t.,252,«1.858: 


Quantity  i 
m.  ft.,  h.m.  Value  i 

Alberta .  22,388  $  473,694  ' 

Br.  Columbia  ..1,141,197  27,992,976 

Manitoba .  .54,047  1.240/),52  - ^  I  fcRIV  I  IIV  ClllUnr  Ullk 

N.  Brunswick  ..  439,625  12,189,312  !  J^Hrinkaare  In  Earning  Likely  Due  to  _ _ 

Nova  Scotia. .  ..  166.3.32  4,089.039!  Rediictlonn  In  Inrentory.  Expeels  to  Redure  Fost  of  Mnniifiie- 

Ontario  ..1.182,328  33,16,5.137!  „  - -  i  H'l'inif  t<,r  AntomohlleR-lVlII 

Prince  Ii>d.  Is.  ..  6,393  136,336  Boston — The  annual  report  of  iilsu  Sfinpllfv  the  Ffiinnoinir. 

Quebec .  841.084  20,916.604  ;  Swift  &  Co.,  which  is  expected  to  1  _ 1- _ 

!  Saskatchewan  ..  75,835  2,122.307  ;  "lake  Its  appearance  January  8.  will  ;  New  York— Thomas  Clements. 

.  229  10,315  .show  that  inventory  shrinka.ges  have  j  Comptroller  of  Firestone  Tire  &  Rub-! 

- - -  !made  serious  inroads  upon  profit.^,  :  her  Co.,  who  sailed  on  the  Impera- 

MAMITHDA  DC  AT  $15f.'1U0,000  stock  at  present  j  for,  told  of  Fire.stone^s  plan  to  build 

'IvIMllllUDM  I  CM  I  ;  uutsianding.  Swift  in  the  year  to  Nov.  a  million  dollar  iilaat  in  Singapore 

Si  a  $21,167,277,  or  a  little  vhi*li  is  intended  to  bring  about  a 

I  DflvxIDII  ITICO  a!'"''®!  O'®"  $1*  ®  share.  If  for  the  big  rrdurtioii  in  the  cost  of  maiiu- 

!?Sl  rUOOIDILI  I  ICO  1^’elve-month  recently  con-  facturiiig  automobile  tires.  The  em- 

|S  _  I  eluded  Swift  shows  any  substantial  plovmenf  of  coolie  labor  is  an  im- 

■  Kxperinienfs  Show  Many  I  ses  for  rw-in"b^?suJpri^' toTome  , 

.  Bh.ch  rrotluct  Can  Re  I  tilised.  familiar  with  the  affairs  of  the  com-  rLtorier/n  prejm 

5  I  rom  Jhe  Binnlneir  RiirAnn  Af  ti.a  '  ^  J'  ..  -  „  impc  ri<  d  l  ubber  for  use  in  the  man- 

g  iiom  ine^B.anlpeg  Bnreaii  ^  •‘?wift  &  Co.  entere_d  the  1919  fiscal  ufaeture  of  tires  will  be  done  at 

Si  IVinnipcg— Experiments 'in  the  use  with  sonie  $1(9,000.000  locked  Singapore.  This  is  expected  to  re¬ 

s'  f  M  r,i<  1.^  r.,xperiments  in  the  use  ,jp  meat  and  pork  products  andlcnit  in  large  economies  niitside  of  the 

■  rf  .Manitoba  peat  such  as  is  kn.own  to  ;  other  sunolles  The  mamgement  has  •  "  economies  outsiue  of  tne 

■  be  avaibable  in  large  niiantitir«  ,  ;  'supplies,  inc  management  has  mum  d. ate  wage  cost.  Under  the  pro- 

S  the  xiolson  di<-triet  and  also  alon-  ® J^hefr  profits  gout  sy.stcm  the  rubber  is  handled 
S  .V.  J  '"''^rier,  ano  also  aion„  are  moderate  measured  by  the  usual  and  rehandled  at  mneh  evnenae  The 

■  the  railroad  line  of  the^  Greater  Win-  gtandards.  and  when  the  necessity  of  ""  •  othod  s^Sfv  The 

H  nipeg  Mater  District  have  proved  a  rarrving  at  all  times  huge  inventor  i  i-  will  .iiso  sinipliry  the 

■  sueeess  In  the  operation  of  the  nnwer  ,  ®<j®  j  .T^®  "U.ge  inventor  .finaming  eonnccteci  with  the  impor- 

■  smrt.ss  m  TOP  operation  ot  tne  power  irs  is  considered  these  profits  appear  ^3...  ....Khar  Whan  tha 

■  idant  at  Souns,  and  great  po.ssibili-  still  mnra  raasonahla  |i-.  oil  01  raw  luoner.  When  t  ie 

S  ties  are  now  lield  out  for  the  utiliza-  hII  ^  t  i  |Sin:,a|)ore  plant  Is  in  operation  the 

■  lion  of  this  form  of  fuel.  Hog  Pilces  on  Toboggan.  |  rubber  upon  reaching  Akron  will  be 

5  In  the  small  plant  at  Sour's,  how-  mid-summer  hogs  and  hog  j  rt  ad.v  for  immediate  use  by  the  skill- 

S  ever,  no  effort  has  beon  made  to  use  have  experienced  a  tobog-  ed  faetory  hand 

■  the  by-product,  but  it  has  already  !  9^^  'The  plan  is  already  under  way.  A 

Sheen  proved  that  the  tar  could  im  |  at  Chicago  on  July  16  was  $22  10  a  r.-;b.s,diarj  company  known  as  the 

B  ttr-d  as  a  binder  for  paving  purposes.  ^ 

■  riving  a  material  similar  to  aheat  I  J1  lal'YthA  A««b  Yhaa  i^H  ‘  eapl  aUzcd  at  $1,000,000 

■  asphalt.  If  the  plant  were  large  ' >®^^  I  ha^  I’t'”'*  Several  thou- 

I  J"  enough  it  is  contended  that  sulphide  shnYt  ^99  r-  ?  P“'‘‘=ha8ed  and 

""  of  ammonia,  which  is  also  a  by-pro-  Af  f"*'  I'w’ld'®?*  and  machln- 

=r  duet,  could  be  used  to  advantage  as  a  *iT«r  ate  m  progress.  Details  of  the 

_  .  _ _ from  $34.75  to  $19,  or  45  p.c.  and  plan  will  be  made  public  after  the 

.  '  fhouldors  slumped  from  $27.50  to  $20,  annual  nieeting  of^directors  on  De- 

!  _ ,  ®  shrinkage  of  27  p.c.  jeember  1.5. 

[  .  -  Similar  Influences  were  at  work  in  The  Firestone  companies,  Mr.  Cle- 

the  market  for  cattle  products.  The|monts  said,  use  35,000  tons  of  rubber 
/  V\  figures  of  one  large  packer  show  I  annually,  representing  a  value  of 

-cYl  ^'’®^  average  price  realized  for  j  $35,090,000.  Practically  all  this 

i  li  IliKn  York,  .New  England  and  comes  from  the  Malay  Peninsula  and 

]  '-s.  'ill  /  \  Pennsylvania  territory  for  the  week  :  vicinity  and  is  purchased  from  Brlt- 

I  1  '  111  /  nil  \  \  ended  November  1  was  $14.98  a  hun-  Msh  corporations.  Hitherto  dealings 

i  r\  1  '111  /  ''i!  1  1  dred,  compared  with  $22.16  a  hundred  have  been  with  the  Far  Eastern 


SWIFT  &  CO.  WILL  ! 
SHOW  LESS  PROFIT: 


for  1919  and  $1,371,386,423  for  1918.! 

firesMuTriTSiilds' 

PLANT  IN  SINGAPORE 


Expects  to  Rediire  /’ost  of  Mnniifiie- 
fiiritig  for  .Viitonioblles — IVIII 
also  Simplify  the  Fliinneing. 


W  (.r  tZTffV  f  L  ”  Almo.st  all  the  work  now  done  In' 

uillar  with  the  affairs  of  the  com-  fa„p,i,g  j„  preparing  the ' 

impc  ri<  d  rubber  for  use  In  the  man- 
.Swift  &  Co.  entered  the  1919  fiscar  ufaefiire  of  tires  will  be  done  at, 


Manufacturin  •!  tlw 


Idant  at  Souns,  and  great  po.ssibili- 
tics  are  now  lield  out  for  the  utiliza¬ 
tion  of  this  form  of  fuel. 

In  the  small  plant  at  Souris,  how¬ 
ever,  no  effort  has  beon  made  to  use 


ended  November  1  was  $14.98  a  hun-  ish  corporations.  Hitherto  dealings  ; 
dred,  compared  with  $22.16  a  hundred  have  been  with  the  Far  Eastern 
for  the  week  ended  May  1  this  year,  agents  of  the  rubber-growing  com- 
The  depreciation  amounted  to  prac-  panics.  .Mr.  Clements’  European  trip 


9-18  Aerv*iculturo.l  Tractor 


tlcally  one-third. 

Of  course,  the  packers  are  con- 


is  for  the  purpose  of  establishing 
direct  relations  with  the  heads  of  the 


Head  Offica  and  Warks: 


28  Atlantic  Avenue 


Toronto 


WHittall  Cans 


MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS’  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittali  Can  Company,  Limited 

EtMUthtd  1888  MmiOtmI 


Purchase  the  Products 

or 

Canadian  Mills 

Bars,  Blooms.  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Railroad 
Track  Material,  Nalle, 
Spikes  and  Rivets,  Wr(>ught 
Pipe  and  Couplings,  White 
Lead.  Shot  and  Putty  Wire 
and  Wire  Products,  Steel 
Sheets  and  Horse  Shoes. 


stantly  turning  their  products  over,  |  rubber  growing  eorporatlons  in  Ixm- : 
but  in  a  declining  market  such  as  i  don,  and  to  acquaint  them  with  the  j 
prevailed  this  year,  it  is  easy  to  sec  j  Singapore  project.  Mr.  Clements  I 
how  profits  can  be  savagely  cut  into  I  pointed  out  that  there  are  from  200  to 
where  the  inventory  bulks  as  large  |30D  companies  in  England  represent- 
aa  It  does  In  the  case  of  Swift  &  Co.  |ing  the  rubber  growing  industry  In 
Incidentally  one  of  the  smaller  In-  \  the  Far  East.  "We  want  to  get  ac- 
1  dependent  packers  has  figured  the  quainted  with  those  British  owners,” 
actual  shrinkage  of  its  Inventory  tojhe  said.  ••Furthermore  we  want  to 
j  the  end  of  September  at  approx i- j  avoid  too  many  middlemen.” 


mately  $1,000,000.  Mr.  Clements  .also  drew-  attention 

_ _ _  to  the  fact  that  the  cotton  fabric,  the 

TALK  BAn<WAY  MERGER.  imoortant  commodity  used  In 

“Would  It  be  at  all  surprising  if,  making  tires,  came  from  Egypt  re- , 
say  Penna.  and  New  York  Central  In- 1 

terests,  have  been  large  buyers  of ,  ®Jf  h* 

St.  Paul  shares,”  asks  a  prominent  Firestone  'Tire  &  Rub- 1 

house,  referring  to  the  dream  of  both  I  Eo.  controls  about  fifteen  sub- 
companies  to  establish  an  ocean  to  "'''7 

ocean  roiite.  Attention  Is  directed  to  FMrestofie  ’Tyre  &  Rubber  Co.  | 
the  fact  that  the  preferred  issue  .old  Eu"<1»n  Firestone  Tyre  &  \ 

9.0  *  Rubber  Co.  of  Canada.  The  parent 


\/TME 

STEEL  COMPANY 

OF 

CANADA 

LfiniTBD 

MONTRE-Al^ 


as  high  as  218. 

fertilizer  and  provide  a  considerable 
return  toward  the  operating  costs. 

Experiments  carried  on  under  the 
direction  of  Hugh  McNair,  gas  en¬ 
gineer  for  the  Public  Utilities  Com¬ 
mission,  have  also  proved  that  the 
Souris  plant  could  be  operated  at  a 
cost  of  40  p.c.  les-i  by  the  use  of  the 
low  grade  lignite  coal  found  in  the 
south  eastern  and  south  central  por¬ 
tions  of  the  Province. 


concern  is  capitalized  at  $76,000,000. 


Brand  Trunk  System 

Eastern  Canada — Westeni  Canada 
Unexcelled  Freight  and  Passenger 
Service,  y 

Splendiit  industrial  and 

Agricuiturai  Opportunities 

Write  Commissioner  of  todustrlee,  Grand  Trunk  Railway.  Mont¬ 
real. 


Electrical  Energy 

RELIABLE  CONTINUOI'S  UNLIMITED 

SI*  (0)  Hrdro-Elcr-  AtrIIwMc  *«r  n«e  24  AperazImntiFlr  SOO,- 
trte  Power  plants  hour,  prr  day  and  ^  p  nrallable 
nnd  larire  Steam  every  day.  ifo  re. 

plant  Reserve.  atrletlonae  ^®r  nil  pnrpoHea* 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distribnted  by  the 

MONTREAL  LIGHT,  NUT  A  POWER  CONSOLIDATED 


Manufacturing  and  Distributing 


GAS 


Per  RKSIDENTIAL  and 
OOMManOIAL  U8B8 


uaaV'  Dual  Service 


Low  Rates  For  Service 


Inqulr>-  Itcqncntril,  Addrcnn  to 

I’owcp  nid.,  .S5  Craig:  Sf.  \4'rat. 
Tcl.  Main  4040.  Montren:. 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  AND  PASSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  particulars  for  rales,  freight 
and  passenger,  apply  to — 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Hirers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  t  tIgary  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of' 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


Century  Coal  Company 


310  Dominion  Expresa  Building 
MONTREAL.  QUE. 


O 


O 


V 


TELEPHONE 
MAIN  7300 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


An  Investment  WitKout 
Risk 

There  ie  no  safer  or  more  profitable  investment 
to-day  than  Diamonds. 

Apart  altogether  from  the  pride  and  satiefao* 
tion  that  goes  with  ownership,  diamonds  have 
shown  a  steady  and  consistent  increase  in  value 
over  a  long  period  of  years.  This  upward  trend 
win  continue. 

MAPPIN  &  WEBB  DIAMONDS 

have  a  world  wide  reputation  for  purity  and  brO- 
lianoe  and  we  cannot  imagine  amy  gift  that  would 
be  more  appreciated,  more  permanent  or  more 
profitable. 

Our  selection  of  Diamond  and  Platinum  Pieces 
will  appeal  to  the  connoisseur. 

Mappin  ca,  Webb 


INTRICACIES  OF  CORPORATION  LAW 


Risk  of  Unforeseen  Happenings 

Is  Always  Present  In  The  Formation^ 
Of  The  Manufacturing  Companies  | 


smwwwawBsawiwwjWT 


Canadian  Strong  Progresriye 

Fire  Insurance  at  Tariff  Rates 


CANADA 

353  St.  Catherine  St.  West. 
MONTREAL. 


LIMITED 


(By  Howwifl  S.  Robb,  K.C.,  of  the  Proflte  of  promoters  In  connection  1  company  and  Hanldator  ^^int- 1 

Montreal  Bar.)  with  some  well-known  combinations  ed  in  the  wli^mg-up  an  _ _ 

failure.  ,  t  m  afar+inr  $6,250,000  of  common  shares,  which  plaintiffs  in  that  ®  I  MORF  HF 

There  is  not  great  risk  in  starting  market  value  of  at  least  $1,-  judgment  against  B  with  a  refer-;  Mv/KlL  UttJ 

a  Public  Utility  Company.  As  stated  ,  promoter  it  is  ence  for  the  assessment  of  damages;  ^ 

in  a  previous  article  tte  Inc^e  and  ^  divldra  very  large  and  on  the  14th  February,  1917.  the  m, 

expenses  can  be  readily  calcuiat^. ,  shares  among  the  Master’s  report  assessing  the  dam- 1  fivutinv. 

There  is  of  course  the  risk  that  the  ^  whose  co-operation  was  age*  at  $424,560  was  filed.  The;  That  it  ta«  awakenei 

government  nwy  impose  necessary.  Th^  United  States  Realty  claimants,  the  assigne^  of  B’s  j  e«!;^7or’hi?  2^4" 

regulatioiXB  and  taxes  end  ^^ere  is  Construction  Company  had  a  Judgment,  sought  In  the  windmg-up  la  shown  by  the  eaormoae  i 

the  posstbllity  that  ^  630.000.000  pre-  to  rank  upon  the  assets  of  the  com- 

served  may  lose  a  considerable  part  |36, 000,000  common,  pany  for  the  amount  of  the  judg-  reaii«d  the  n 

of  its  population  and  wealtn.  i  promoters  men  of  good  ment;  but  the  master  fas  he  stated  nitude  ef  thin  risk  o«  affect 

In  manufacturing  and  trading :  gj^nding  in  New  York  announced  in  an  interim  report)  refused  to,  „a«rd 

concerns  there  is  always  a  risk  of ,  ^jjgy  would  get  a  profit  for  organ-  permit  them  to  receive  any  dls- 1  ■ccesaarg  proteetloa  cenu 
!  unforeseen  happenings  and  there  is  the  company  and  getting  the  trlbutlve  share  unless  and  until  the  aicate  with  the 

I  also  the  risk  of  the  promoter’s  busl- ;  capital.  The  announcement  read  as  amount  of  the  judigment  recovered  | 

'  ness  reputation  being  injured.  If  the  «it  jg  proper  to  state  that  against  B  had  been  contributed,  by  : 

i  business  fails,  statements  which  he ;  exnect,  to  receive  for  the  or  on  behalf  of  B  to  the  assets  of 
I  honestly  believed  to  be  justified  are  responsibility  and  risks  assirmed  by  tba  company.  No  oral  evidence  was ; 

1  used  against  him.  I  us  in  organizing  the  new  corpor-  given  or  tendered  before  the  Master ;  :  The  Q|-«.af  Vs 

Tromoters  Profits.  |  ation,  procuring  the  cash  capital,  the  claimants  put  in,  as  proof  of  I  iJir«inCOni 

;  Vs  a  rule  the  promoter  accepts  and  for  the  expenses  incurred,  an  tteir  claim  to  rank  as  creditors,  the 

1  ^s^rnmn^Mation  a  portion  of  the  Individual  profit  which  will  or  may  Judgment  obUined  by  B  and  the  as- 1  ■  (T, 

M^t^  to  toe  c^pany  In  a  include  the  stock  of  the  new  corpor-  sessment  to  themselves;  and  the;  90  ST.  JAMES  S 

nnp  mUUon  dollar  toansLtion  a  ation  remaining  in  our  hands  after  liquidator,  in  support  of  the  set-off ;  - 

promoter  might  have  expenses  of  |  carrying  through  the  transaction  ”  or  equity  which  he  Mserted,  put  in  Authorized  Capital  -  1 

'$150  000  and^would  retain  $250,000  The  promoters  profits  are  stated  to  the  judgment  against  B  and  toe  ^  Paid-up  Capital  -  -  1 

of  common  shares  giving  him  a  net  I  have  been  $6,000,000  in  common  Master  s  ,  Total  assets,  December  : 

profit  of  $100.Mn  in  common  shares, ,  shares  or  about  10  p.c.  of  toe  se-  thereto;— Held,  MmIcu  on  - - 

hut  iisiiallv  he  would  have  to  divide  | curltles  of  the  company.  The  pro- i appeal  from  the  Masters  Interim  re-  Indenende 

tois  wUh  Lsoctotos  moters’  shares  had  at  flrirt  a  market  port,  that  a  person  cannot  be  con-  inaepende 

mis  wun  associaies.  value  of  about  $1,800,000  and  had  eluded  or  affected  by  a  judgment  to  MONDOU 

If  he  tosists  on  getting  l>onds  or !  average  value  during  the  first  which  he  was  not  actually,  or  to  A.  A.  MONDOU, 

preferred  shares  he  shows  a  lack  $720,000.  consideration  of  larw,  privy;  B  and,  '  President  &  General  Mat 

faith  in  the  enterprise  which  nijR^ ;  syndicate  which  promoted  ,  his  assignees  were  not  privies  with-  ,  BpH 

nun  the  chance  of  getting  capital. , Sugar  Refining  Company  In  the  meaning  of  toe  rule;  and,;  _ _ 

I  The  givl^  of  common  j®  I  received  $100  to  preferred  shares  even  if  they  were,  the  liquidator - 

I  and  $142.85  in  common  for  every  could  not  assert  his  suggested;—^  ■ 
and  the  United  States.  In  England  subscribed  to  money.  Sub- j  equity  because  the  action  in  whlch|T||  IMf■DL  AQl 

a  few  years  ago  founders  or  ■  gcribers  paid  to  $4,500,000  cash.  I  the  Judgment  was  recovered  against  |  |  M 

agement  shares  were  Issued  but  ara|.j,j^  promoters  got  about  $3,000,000 '  B  was  commenced  after  toe  assign-, 

'  *«,rv4  w\yv,tr  m  vniirt  n  to  vrhi*  OV/»^rVT  ^  r  c,  ▼  _ _ las. _ I 


MORE  DEADLY  THAN  WAR 


Stattatlen  shew  that  iaflneaaa  mach  atare  deailJr  *«— -  wafi 
la  a  few  moatha  it  took  mare  victims  thaa  fell  la  aver  faar  vaara  af 
flahtlnv.  raaca  ai 

That  It  has  awakened  the  averase  elttaca  ta  a  mare  lively  aeMe 
af  the  caaatant  rlak  of  death  which  he  faces,  aad  the  ran  ml  Is  which 
wonid  eaaae  for  hla  dependaata 

la  ahawn  by  the  enormaaa  and  _ 

faraaee*  ptatectlaB.'*'  '  SUN 

-aS'y^umV"*^  •""«*•«  OOMIPAHlf  CF  GANAH^ 

Far  iBformntian  resrardlna  Head  Oeficjl^Monthsal 

acceaaapy  protectloa  cemma- 

Blcate  with  the  T.  B.  Maenalay,  Preatdeat. 


=  Strathcona  Fire  Insurance  Co. 

(TersBilles  Building) 

90  ST.  JAMES  ST.  ...  .  MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  CapiUl  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  1918,  $388,582.25. 

An  Independent  Company  with  Special  Rate* 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  S181-2182 


not  now  in  much  favor  '  fn  ”  common  shares  for  purchase !  ment  to  the  claimants;  and  there-' 

among  companies  a  j  bonuses,  special  funds  and  i  fore,  the  liquidator  had  failed  to  | 


character,  such  as  mining  and  de- 


pro-  establish. 


Mainly  About  Americans 


yelopraent  companies.  They  ara  de-  i  received  $500,000  in  common  mlsslble  against  the  claimants,  the  |  .as  —  . 

ferred  shares,  receiving  no  dividend  -j-he  actual  profit  of  the  facts  on  which  to  found  a  set-off  |  rtr  ( 

until  the  preference  and  ordinary  underwriting  syndicate  amounted  to  or  equity.  Mercantile  Investment,  Mp  I 

(as  the  common  shares  are  caliea  *4  500  oqq.  and  General  Trust  Co.  vs.  River  i  Wi  ^ 

in  England)  shar^  have  been  paid,  Bicycle  Company  issued  Plate  Trust  Loan  and  Agency  Co.'  - 

'  a  fair  dividend,  the  amount  varyinig  preferred.  $17,700,000  (1894)  1  Ch.  578,  593.  referred  to.  Vice-President 

.according  to  ^reement.  ..uch  ^nd  $10,000,000  debenture  (1)  That  no  right  of  set-off  proper. 


"Exchange  has  gone  low  enough  The  bears  have  attacked  Consoli- ,  according  to  agreement.  guch  ^nd  $10  000  000  debenture  (1)  That  no  right  of  set-off  proper, 

to  register  our  International  in-  dated  Gas  stock  on  the  mistaken  idea  shares  are  usually  few  to  number, ;  The  promoters  paid  for  the  ever  arose;  the  right  must  be; 

efficiency,  chiefly  due  to  our  unrea-  that  this  issue  is  analogous  to  Brook- 1  and  when  toe  surplus  profits  “r®  i  plants’  $6  700  000  preferred  $11000-  mutual;  and  a  misfeasant  cannot' 
sonable  labor  position,’’  says  a  lyn  Union  Gas  whose  dividend  has  |  large  the  shares  become  very  common’  and  $7  230  000  in  d^  set-off  money  due  to  him  from  a 
prominent  New  York  stock  ex-  been  omitted,’’  a  well  known  source  valuable.  The  practice  is  to  use  Venture  bonds  leaving  in  the  hands  company  against  sums  due  for  mis- ; 
change  member.  comments.  Brooklyn  Union  has  no  |  them  to  remunerate  the  promoters  ,  ^  promoter  $2  600,000  preferred  feasance.  In  re  Anglo-French  Ck)- 1 

-  profitable  subsidiary  like  the  New  or  founders  of  the  company,  or  4be  |  .^  common’  and  $1,800,000  operative  Society,  Exp.  Pclly  (1882),' 

tovesttMitlons  in  many  active  Edison,  controlled  by  the  Con-  j  underwriters  of  the  share  capital ;  ^g'^gntures  21  Ch.  D.  492,  and  Crain  vs.  W^ade  I 

lXLT€Stl£w301lB  in.  many  n^o  THo  shnris  nn  arp  allottpH  fmmrtor  a  nrr  da- I  ...  ...  .....  .  _  rr  a  ^  »  oao 


TnvPatiMiHoM  In  manv  aoUve  '  i^^ciison.  controlled  by  the  Con-  uiKierwriters  or  tne  snare  [  ^eheninves.  21  Ch.  D.  492.  and  Crain  vs.  Wade 

channels*^  the  Street  demonstrate  ^Hfiated  Gas.  The  shorts  on  ^tis.  who  are  allotted  foui^er  s  or  de- ,  (the  well-known  American  (1917),  55  Can.  S.C.R.  208,  followed.  -  Creek  and  across  Antler  Mountain. 

conclusively  that  there  is  crystal-  <1®®  arfd  to  have  sold  them-  ferred  shares  of  a  sMll  nominal  I  company  law,  from  (3)  But,  if  the  claim  to  rank  as  a.  (From  the  Vaneonver  Bnrean  of  The  Re®®ntly  five  claims  were  bonded  for 

Uxing  a  i^tlment  favoraible  to  a  selves  largely  Into  a  bag.  ^  whose  work  these  figures  are  taken)  creditor  on  toe  assets  of  the  com-  j  Financial  Times.)  1200,000. 

January  rise  in  the  stock  market.  -  Sivto.nd  "Tn  the  pany  were  made  by  B,  he  would  Vancouver  ’We  realize  that  the  It  is  the  intcation  of  the  Canadian 

-  American  International  Corpora-  sharaa  H  the^  is  a  laree  I  ®^®  entitled  to  recerve  any  share ,  ^,g  gj^.g  ^jjg  Mining  Corporation  to  expend  $130,- 

n  1.  1^...  ...  ...HnwifAS  fn  tion  has  acquired  a  Substantial  inter-  e...r.a  ;  ™ot®r  American  Bicycle  Ck>m-  of  the  fund  without  paying  that  i  business  we  will  get'  said  W  D  000  on  their  three  claims  this  winter. 

Brocage  1<^  are  to  p^tipg^p^k  of  Simms  Petroleum  Cor-  ®^nlrh«n/ ^or  himself  a  very  small  which  he  had  been  found  liable  to|Hip^P„^  vice-president  and  general  Already  75  men  are  at  work,  and  the 

to^^oSk  of  OeSr  'gossip  Portion,  according  to  an  announce-  b™ndSs^r  ^nt  and  to  this  They  commissions  wntribute  to  the  fund  I«  ^'manager  of  the  Grand  Trunk  kcific,  first  intimation  one  gets  of  the  proX- 

the  <rf  Octo^r.  miiisn  ^ip  ^^^g  directors’  of  bankers,  attorneys  and  others.  Rhodesia  Goldfields,  Limited.  (1910)  recently  “With  this  object  to  view’  imity  of  Barkervllle  is  the  Intermit- 

is  clrcul^g  on  oU  meeting.  This  marks  an  initial  to-  'ook  as  part  of  their  compos  ation  pg^j^g  also  gives  the  figures  in  1  Ch.  239,  246,  247,  and  to  re  N®- j  we' are  contemplating  additions^  tent  “boom”  of  the  blasters  up  on 

Higher  P^^®^  ^tockTnotTithstand-  In  the  oil  industry  by  the  ^ndera"  «onnectlon  with  the  organizing  of  tional  Live  Stock  Insurance  i  our  fleet  of  coastwise  shipping  with- 1  Proserpine  Mountain.  It  is  essential 

packing  o  „  .  American  International  Comoration  P.  1^’  .  _  .  .  ...  American  Malting  Ctompany.  Limited  (1917)  1  Ch.  628,  followed.’,  novt  f.w  tui.  that  the  around  he  nroved  oonclus- 


01 M  AQr  of  continued  shipbuilding  in  that 

I N I  _  1C  p  D  ^  ►  city  and  to  advocate  an  early  start  on 

■  ■  ■  WFB ■■  the  construction  of  the  Government 

__  — — _  drydock  at  Esquimalt.  If  shipbuild- 

■  ■fl APT  LI  LL  I  Ing  Is  closed  down  it  is  said' the  un- 

I  rirri  employment  situation  will  become 

■  ■  extremely  serious  in  the  capital.  The 

O  T  O  delegation  was  headed  by  Mayor  Por- 

wl  U*I*I*IiIb  New  Life  in  Cariboo  IMstrlcf. 

_  Quartz  mining  in  the  famous  old 

ce-President  and  Cleneml  ®o’*^  district  of  Cariboo  has  taken  on 

„  '^™siaeni  ana  iTeneral  ^  jg^^g  ,jfg  ro  ^j^g 

Manager,  W.  D.  Hinton,  Says  tivity  of  the  Canadian  Mining  Cor- 
Developments  in  Lumber  poration.  Recent  discoveries  on  Pro- 
„  ,  ,  serpine  Mouintain  indicate  large 

business  Necessitate  Greater  quantities  of  the  precious  metal  exist 

Transportation  Facilities  on  'PP®  on  the  Proserpine 

p  ...  where  the  original  discoveries  were 

racific  Coast.  made  has  been  traced  dowrn  to  Grouse 


selves  largely  into  a  bag. 


American  International  Corpora- 
esUmnted  to  ^  substantial  Inter-  g™‘,u^%^>flt  tl 


is  circul^g  on  oil  sto«^-  meeting.  This  marks  an  initial  In-ir”"-  ““  Dewing  also  gives  the  flgi 

Higher  prices  are  P*'®^*oJ;^  J^or  toe  in  the  oil  industry  by  the  foun^g  and  floating  ^  wm-  ^j^nnecUon  with  the  organis 

packing  house  stocks  n^itosta^-  American  Internatiownal  Corporation  P®^^’  ,  ®®®  American  Malting  Company, 

ing  toe  segregation.  Pool  sources  ...  nn  sP®'’®  la  offered  for  every  hundred  _ _  ^ 


I  look  as  part  of  their  compensation 


Limited  (1917)  1  Ch.  628, 


,  in  the  next  few  weeks. 


are  bullish  on  Republic  Steel.  ordinary  shares  taken,  the  larger  The  amount  left  tor  toe  pro-  /herf  is  notwTg.^nd  towe  te  ntoh- I  P®"*  P®®'^  rendered  necessary  by 

Simms  directorate  and  executive  shareholders  thus  getting  a  second  “oters  after  toe  22  plants  of  the  it*  ner  '  fP®  8Te®f  growth  of  the  traffic  to  logs 

committee  by  one  of  Its  vice-presl-  and  contingent  interest  in  the  profits  oompany  had  been  purchased  and  IqL  ^  lumber  between  Graham  Island 

European  bidd^  against  toe  dents  ’IPotnasW.  Streeter  who  re-  company.  iTls  Limetimes  over  $2,000,000  of  working  capital  '  ”M  ol44  to  pr^ent^^  mainland.  There  are  seven 


that  the  ground  be  proved  oonclus- 


ordinary  shares  taken,  the  larger 
shareholders  thus  getting  a  second 


The  amount  left  over  tor  the  pro-  Apart  from  statutory  en^tment^jg^  j^gg^^  rendered  necessary  by  ively  before  March  1,  and  powder  ia 
moters  after  toe  22  plants  of  the  .7  wo  c' toe  great  growth  of  the  traffic  to 'logs  l>®iug  used  generously.  Four  tun¬ 


nels  are  being  driven  at  200  foot 
levels,  and  up  until  two  weeks  ago, 


American  demand  tor  sugar  ®t  cently  made  an  extended  Inspection  |  ®  ®  provided  amounted  to  $500,000  i  ®'®'^  „^P®  i  companies  now  operating  on  this  and  toe  a.ssays  taken  from  the  lower  lev- 

amirr  ii  nf  Riinnlv  for  the.  trin  over  the  Bimma  nrooertv  _  P  _  .  I  ana  e?  tka  OOA  anm.mnn  Wlnding-Up,  15)  A  debtor  cannot.  ..  .u.  ......  _ elc  wore  menat  enorkiirQiHnp* 


principal  aoorce  of  supply  for  the  trip  over  the  Simms  property 

U.S.  ia  chiefly  responsible  for  the  _ 

high  prices,  and  this  condition  wUl  «  woii  in. 


shares  tor  a  lorrarnomina^^^  a®*!  $7,750,000  common  i 

shares  tor  a  larger  nominal  amount  i  .  .  ,  ,  .  ,  .  ,,,  KAAnAA  set-off  against  the  assignee  of  a  debt ' 

of  ordinary  sttiaTee.  but  as  this  ^  due  any  claim  against  the  i 


!  other  islands  of  the  group  cutting  els  were  most  encouraging. 


P®Ported  by  a  well  informed  really  Is^lng  the  ordinary  shar«,  at  Pr^erred  and  $13,750,^0  common 
^  Europe  raises  source  that  there  i*  a  large  technical  a  discount  it  has  been  held  (1902)  ©onsl^ri 


iiawTUi.  studied  carefully  and  taking  into  ”5^*®®  *o.  ^P®  debtor,  unless  mich '  places  for  resawing.  This  spent  any  considerable  time  on  the 

Lessens  Ordinary  Share  Talnes.  accotmt  toe  expenses  and  very  great  1  busmess  alone  is  making  additional  ground,  the  prospects  of  this  old 

’The  existence  of  such  shares  of  risk  toe  profits  are  as  a  rule  rea-  ®®  ^o®^  ‘*^0™  woicn  ine  aept  |  (^astwise  service  camp  stcuring  a  new  lease  of  life, 

lurse  lessens  the  value  of  the  sonable.  He  also  states  that  “toe  I  ,  ®^^®;  ®^^ ;  which  w  ill  have  to  be  met.  IVe  real-  are  bright  indeed. 

■dinary  shares  as  a  large  jmrt  of  extravagant  feature  of  a  promotion  j  ..  j.k*,  nmvAd  *P®(  pp*"  coastwise  service  is  one  Launch  Another  Steamer, 

e  profits  is  taken  by  the  holders  is  usually  connected  with  the  in-  P"®'®  ^  proved  against  a  corn-]  j  ..  valuable  feeders  to  our  -rv,.  i-ct  ns  sfis 

founders’  shares.  It  has  also  direct  rather  than  the  direct  pro-  P®®^  ®Pd  afterwards  aaslgned,  ami  T;„Tay  system ’’  AfTLai  a?  thf 

■en  found  that  they  often  create  !  fit."  prevents  the  liquidator  from  setting- i  of  steel  tonn^e  ^llt  at  the 'Wallace 

1„  twa  o  n _ .  .. _ .  Off  against  the  assignee  a  claim '  Shortage  of  Buildings.  Shipyards  for  the  Canadian  Gov- 


Tht  results  obtained  during  the 


more  sugar. 


short  interest  outstanding  in  the  unlawrful. 

stock  market,  accounts  which  have  Lessens  Ordinary  Share  Talnes. 


Will  eliminate  customary  holiday  811S- .  ,  *.  ,  vears  of  great  w, -  • - 'I  me  assignor  lounoen  on  a.  speamng  or  conaiiions  in  irince  oimicuL  iaii*-b;ucTj  mio 

pension  of  operations.  Steel  com- !  g®”_  ^j^g  the  profits  ^  ^  assigns  of  breach  of  trust.  In  re  Milan  Tram- '  Rupert,  Mr.  Hinton  said  that  there  -wheo  toe  ’  Canadian  Freighter"  took 

toTis  T  P®Pi®»  ®*‘e  far  behind  in  deliveries  whTT  a  raraful  eT^ttoe  ^ould  company— Judg-  ^^ys  Co..  Ex  p.  Theys  (1882-4),  22  is  a  great  shortage  of  buildings  to  the  water.  The  other  three  ships  are 

indications  of  catching  up ;  ^rT  to  raserve  sT^that  iiT  bad  <^^y  agaiMt  ch.  D.  122,  25  Ch.  D.  687.  followed.  !  meet  the  growing  demands  of  that  now  at  sea  and  the  “Freighter^  will 

toSiwveT  and  the  p'^®’'®  f®*- ® ®ome.  y^g  company  has  nothing  to  SdTmLToiT^3rt%-‘^toLS^  Therefore,  if  due  notice  of  the  assign- [  city.  “We  estimate  that  between  four  carry  a  cargo  of  lumber  to  Australia 

UttoAd  ^iT„  in  - *  fall  back  upon.  riaht  ^  was  given  to  the  company  be- 'and  five  hundred  new  buildings,  re-  shortly.  She  is  a  splendidly  finished 

S  toey  J^n  ar  T®imT  wocXrry  Ttoton  Duck  Company  S  judgment  declaration  of  the  dividend  ,  sldences  and  business  places,  are  ship  of  5.100  tons.  The  W^allace  Com- 

“L®.”  ®rs  Will  get  very  lltUe  Pa,n-Ameriran  as^iPtoor  con-  and  before  recoverey  of  toe  iudg- 1  needed.  At  the  time  I  left  there  were  pany  in  addition  to  several  smaller 

JeSitrt  Mr^auJlato  iT  ^  ♦**®  ’■®®"^  ^"‘®^  - - -  IS  of  ®“d  if  toe  asligS- ;  between  forty  and  fifty  under  con-  contracts  will  build  two  8.100  ton 

dS^i^  to  ^  TImM  in'  'T'  ^**®  ^  ^•*®*  ®''®®  MONTREAE-OTTAW.L  assignor.!^  ’”®”*  p^  ®’®  judgment  was  bona  fide,  i  struct  ion  but  the  growth  of  the  city  steel  vessels  additional  for  the  Can- 


Baldwin  LocomoOve’s  strength  is  gold  stocks  to  register  income  tax  account  the  expenses  and  very  great  1  business  alone  is  making  add 

due  in  part  to  rumors  ttoat  Mr.  losses  but  which  have  not  covered!  existence  of  such  shares  of  risk  toe  profits  are  as  a  rule  ^arLl  '  demands  on  our  coastwise  s 

Vauclain  is  about  to  stott  for  Bu-  >6^  ThTre  are  aiKn^f  nerv^eT  ^®’"®  »®  ®’®P  «»®t  tito  if  •  >bich  will  have  to  be  met  W; 

rope  to  inveeitigate  toe  foreign  busl-  this  element  according  to  renorts  i  shares  as  a  large  part  of  extravagant  feature  of  a  promotion)  i  ize  that  our  coastwise  service 


rope  TO  mTjSSItnMte  tne  loreim  bUSl-  in  thia  AlATn^nt  oimuco  od  o  io-irt?  iin.iv  VI  c7ALiaTa^a.UL  Ol  a  promouon  A  J  i-a  -  —  -  - - J2e  tha 

ness  sitrmtion.  The  rumor  Js  un-  received  in  Uie’last  few  days.  SS  anf  Se?Ta,^  “SSeS.'aSil' '  P^.«'® 


nevStfesT"  nrod«c;s%T%TT7  ^rel{^ T  '  oVteS^crertT  ^  j  prevents  the  liquidatorTrTm  sekiW  i 


most  valuable  feeders  to  our 


Bnildings. 


against  the  assignor  founded  on  a’  Speaking  of  conditions  in  Prince  ® mm ®Pt  was  launched  this  ^week 


in  opinion.  On  toe  other  hand,  with  no  indications  of  catching  up  ^ 

toe  European  muntrim  are  in  dire  with  orders  for  a  long  time  to  come,  ,uo 

need  of  new  locomotives,  and  the  .  ,jears  the 

^Ited  Stobes  is  toe  only  place  in  Indications  are  that  the  underwrit-  (vorvM^rr; 

buy  all  ers  will  get  very  little  PaiU-Ameriran 
r?®1  ^P^Pduig  to  private  <‘B"  that  the  stock  is  really  wanted 

^  f’®  shown  by  the  fact  that  even  MO! 

differemt  to  tola  fact  as  would  ap-  when  a  few  shares  were  quoted  at  a 
poor  on  tne  surface.  discount  there  was  an  actual  prem-  Grand 

-  ium  on  the  right  to  subscribe  at  100. 


MONTREAE-OTTAW.L 
Grand  Trunk  Rail  way  System. 


CfmsolidMed  Tertile  Corporation  Controlling  interest  of  Pan.American  Between  the  Metropolis  and  the  Bailey  Cobalt  Mines  Limited  vs.  appeal,  and  the  case  was  referrad  '  nnd° thZTtoitod  *Stote”  iT^argelv ' r^ 
has  dedared  an  initial  dividend  of  75  ;^11  avail  Itself  of  all  its  rights.  Capital  City,  service  now  in  effect  Benson  (1919),  15  O.'IY.N.  390.  back  to  the  .Master  in  order  to  hive  i  sSSogfble  for  the  pr^^ro^^^^^^^ 

cts.  a  share  on  «he  capital  stock  of  the  This  represemts  more  than  half  and  is;—  0“  toe  11th  June.  1914,  B  re-  toe  existence  and  nature  of  B’s  in- 

^pany  lncdu^  6^000  shares  now  other  large  stockhoMers  are  taking  Leave  .Montreal,  daily  8.15  a.m.;  covered  judgment  against  toe  com-  debtedness  to  toe  company  in  liquid- '  to  MT  Htoton  ^ 

^ng  offered  to  stockholders,  pay-  their  rights.  Very  few  rights  appear  ex.  Sun.,  4.00  p.m.;  daily,  8.05  p.m.  $90  788.89.  On  toe  26th  ation  determined.  I  «  i  ah  KSMtol' rnnHnnAH 

stMe  Jan.  22  to  stockholders  of  re-  to  have  been  sold.  The  indications  a  „)  j  -i  it  a r  p^  *bat  month,  an  order  was  made  Mant  Shipbnllding  Continued, 

oord  Jan.  15to.  therefore,  are  of  a  substantially  full  s'.  <^.7  tIa  ’  ®®  ’vinding-up  of  the  company.  R®  Bailey  Cobalt  Mines  Limited;  I  influential  delegation  from  Vic- 

-  .  a.hsnrntinn  nt  iha  •tn/.ir  ou*i-,  ‘.JO  p.m.,  dally,  11.06  p.m.  Qn  the  irnhnMit-ir  101C  o  Bailev  Cohfllt  Minas  T.inAita.1  toria  nassed  through  here  this  week 


ARRisnar _  A  _ i  v,.  a,  o  juvif, niclll.  naa  LAIUlt  liaC,  I  Bl  1  UCIIAIU  UUl  lUC  ''I  >-Alc  -  - - - _ - -  — - 

R^ereWm  Kr^  report—  Appeal  no  right  of  set-off  and  no  right  to  i  demands  more  than  these.’’  adia.i  Government.  Construction  will 

Re  TILv  rA,h»H  vin  Ti  -AO.,  ‘‘''^®®’  ’^^®  I  The  growth  of  the  export  fish  trade  ^»hin  a  fortnight. 

RaUev^ahlu^  P^  Masten.  J.  was  varied  upon 'from  Prince  Rupert  to  prairie  points  ========= 


Invess^ors  foi 


British  fliiMNQclal  interestn  are  ad- 


absorptlon  of  the  stock. 


c.  Sun.’  L30  p.m.;  daily,  11.05  p.m.  I  On  the  15th  February,  1916  BBaiI®y  Cobalt  Mines  Limited  W  '  toria  passed  through  here  this  week 
„  iJ’  8.30  a.m.:  assigned  his  judgment  to  the  claim-  Benson  (1919),  44  O.LR.  1;  44  D.L.R  , (belr  way  to  Ottawa  to  urge  on 
jIv.  3.30  ■njm.:  Ex  Sim  6  50  n.m.  I  ant.  /->_  .v-  ^  -  .  ea.  ’  the  Dominion  Government  the  neces- I 


Eht  ]ffnattrfal  €xmts 


riWng  American  bonking  etrclee  to  ’The  hanks  of  the  world  are  full  of  5;®®  P-™;  ants.  On  the  29th  June  1915,  the!  882. 


be  oooservaUve  in  their  handling  of  securities  of  ail  klndsrand  'ai«i)''bfHs  ^  ~ 

toe  credit  situation,  saying  that  of  exchange.  This  is  considered  in  ^®*^y'  P’™’’  Ex.  Sun.  10.20  pan.  -  ■ 

""wutage  of  credltA"  will  cause  trou-  some  fjuarters  as  likely  to  eacoiir-  .  aowition  to  high  grade  coacheis,  *  _  « 

Wftj  but  at  the  same  time,  an  in-  age  them  to  permit  bullish  activity  parlor  ^rs  are  operated  on  C  H  A  R  T  P 

telUgeot  ami  Ilbea-al  arrangement  is  in  the  stock  market  to  unload  when-  ®“  <’‘®'”-  ®"^  ®  SP®®*®!  feature  is  •'-aartaxtii 

declared  to  be  absolutely  necessary  ever  such  does  not  interfere  with  ®®'*'®  vrith  large  observatton  room  at  — 

to  prevMt  financial  ooUapees.  Eng-  money  requlnements  from  legitimate  are  popalar  with  the  g.  j 

land.  It  la  said,  needs  no  Important  channelst  Certainly,  it  is  said,  there  ’®^'®9-  ®iwj  ®l»o  have  large  smoking 

®W-  will  be  mipport  out  of  self-interest.  room  for  gentlemen.  ’These  oars  mited.  Amprior,  iioo.^o 

-  -  win  be  on  tlhe  4.00  p.m.  and  8/15  p.m.  .stRuffer-Dohhi«.  Umit, 


::CHARTERS:: 


Federal  Charters. 

"nie  Climax  Clothing  Company,  Ll- 


AAnillislx  position  is  being  enggest-  PLAN  TO  ENTER  FISHING  TRADE  trains  from  Montreal,  and  toe  8.30  ooo.ooo 


Stsuffer-Dobbie,  Limited.  Galt,  $1,- 


«d  In  waU-iniform^  stock  exchange  Vancouveir.— The  Lerer  Oompanlee  ®-™-  ®n<j  2,30  pm.  trains  from  Ot' 

hotiaas  on  Amorioon  Ckm,  the  oil  plan  to  enter  the  Pacific  Coast  fl»h-  tawa. 

Batdaro  Fbiladelphla  Om-  ing  traide.  Lord  Leverhulme  inittmat-  - 

Sm’  ®®®**’p“  p*  ’^®™t  visit  the  double  trace  to 

BQsa,  SUMI  Montgomery  warn.  here.  TORONTO. 


..Allied  Drug  Oompany  (1919),  Lim¬ 
ited,  Toronto,  $100,000. 

..  BO‘'’®’^®Daarln,  Limited,  Lachine. 

$100,000. 


The  tVeed  BCarveeter  Machine  Co.. 
Limited.  Belleville.  $60,000. 

The  Capital  Bales  A  Distributing 
Co.,  Ltd.,  Otta.wa.  $24,000. 


Canadian  Financiers  and  Trading 
Corporation,  Limited,  Montreal,  $100,- 
000.  ! 

ITit  Manufacturing  Company.  Lim¬ 
ited.  Montreal.  $160,000. 

The  Mitchell  Doasert  Company,  Li¬ 
mited.  Montreal.  $60,000. 

’ITie  Aerial  Transport  ft  Taxi  Com¬ 
pany,  Limited,  'Winnipeg,  $76,000. 

Republic  Flow  Metres  Company  of  i 
Canada,  Limited,  Toronto,  $60,000. 
<$aebee  Charters. 

Montreal  Towniota  Limited,  Mont¬ 
real,  $600,000. 

Donnacons  Silver  Fix  Farms.  Lim¬ 
ited.  Bay  tetnt-Paul,  $20,000. 

The  National  White  Mica  Mines,  Li-  i 
mlted,  Quebec,  $600,000.  I 

Saguenay  Land  Company.  Limited,  i 
Quebec,  $100,000. 


Top  Coats 
That  Turn 
The  Snow 


ISBELL,  PLANT  &  CO. 

BROKERS 

Members  Standard  Stock  Exchange 

STANDARD  BANK  BLDG.,  -  TORONTO 
Information  Furnished  Free 

Correspondence  Solicited 


l^ftisportftttoB  Mldiag, 

Montreal 


Morgan  MldlBg, 
Buffalo. 


The  direct  line  of  the  Grand  Tnm>  Harris  Wood  Products  Company.  non*  I 

Railway  fiyartem  otters  to  tnayrtlers  limited.  Toronto,  lOO.OOO^  Th^radf^d  Cap  Manufacturing 

I  the  ideal  TOOte  between  Montreal  amd  Cafstwrlas  of  Canada.  Llm-  Company.  Limited.  Montreal.  $20,000.  i 

Toronto.  It  IB  donible  tr4M!ked  all  $500,000.  Jolleoeur,  Llmitee^ontreal.  $49.900. 

.  _ *1,^  aitlandlif  vrain  A?®*®  MIlls,  Llmttsd,  Mont-  Tarrien  Lumber  Company,  Quebec, 

the  way  «aa  the  ppienaui  tram  real,  $46,ooo.  $199,000, 

equipment  In  use  makas  the  journey  La  Compagnie  J.  A.  Langhran.  Li- 

'Tntorontl^l  '"it‘^Ad\'?d*^if”'®c2mpa«y.  Limit-  STEEL  PLANT  FOR  SARNIA, 
wuncii  l®av€iB  BoihaTCTturB  Montreal*  I4S.000.  Sttniia.-"-Follow4ng  the  "vote  of  tho 

station  dally  «t  10.00  a.m.,  1*  com-  Lennox  ft  Company.  Limited.  Saovfia  oii«Mi»  to  dlapoe*  ot  1,184 

poBed  of  p^or^,  pull^n,  draw-  "tS*  jShn  Sj’ie„  S-Je  Company.  LI-  acre*  Of  tihalr  tend  along  the  St.  Clair 
Ing-room,  Meoping  cars,  dining  oar,  ndted.  Montreal,  $78,000.  Rl'w  fronit  tar  the  man  of  1200,000, 

and  modem  ooaobea,  and  reaohea  Canadian  Connecticut  Cotton  Mills,  it  $b  announced  by  8.  A.  Howard, ; 
Toronto  at  5.40  pan.  .  Another  mom-  ^  F^l,^lrt®es'^Lri5me"<l  ?>ttaS^$34  000  Detroit,  that  prcpwrotlonB  i 

ing  train  leaves  Montreal  at  9.00  ujn.  Manitoba  clays  ft  Building  guppneS;  **«  under  way  to  ftuJlidi  a  fl5,-  i 
except  Bunday,  for  Toronto,  and  In-  Umlted,  wimiipsg.  $$00,000.  000,000  spteel  ptant  In  Smda.  "Work 

tarmedtaite  Bteiloni,  reaching  Tor-  _  Limited,  will  be  etaxtod  Bn  March.  A  ninn- 1 

onto  at  9.00  pjn.  The  Qmid  Trunk  Franitque’un  'Luinber  A  Pulp  wood  pronatnent  Oaaadlaa  aad  | 

alto  operatM  two  eotoellent  night  Co.,  Limited,  Qusbek  |660,oo^  Amerioan  rteel  men  are  interested. 

train*,  one  dopartfag  St  7.90  and' the  , P*5®*1*®  L  t.  ?.  j*uid>w  Ca.  ^  _ ...  . 

other  at  11,00,  *rriv«n«  Toronto  a,t  Cantd'iw  pS2!ilte  Pire»o4un  Com-  DOUBLE  DOCK  WHARF  BUILDING 
6.00  A.in.  ADd  7.80  A.fn.«  raffp^otlvffly.  pany.  Limitad,  Hamflton,  160,060.  Vaaoouver. — Tbe  ntfw  doutAff  dock 

On  too  ll-Off  oVslOBk  train  toere  are  ^^Specialties.  Limited.  Quebec  .  $so,-  ,^JJ  commenced  about  toe  ' 

Pullman  drawlng-Tecen  aleeplng  atove  ft  Mfs.  Oo.  k>f  Oahada.  latter  part  of  January,  and  ptena  ture  , 

cars,  including  club  oompartinent  Limited,  Montreal  $$00,009,  now  beBog  drawn  np  ta  oonneotton 

drawtng  room  eleeptng  car  and  latest  j®*,';!,”®**’'"®.  Hifif  ”  Canada,  wttJi  totei^  acoordlnc  to  Major  A.  R.  I 
type  of  coaches,  and  there  are  draw-  uni^Bar'SalaB'c<>m^nr.  Lhnited.  mackenaie,  member  of  toe  Vanoou-  ‘ 
ing-room  sleeping  oaira  (udiloh  may  Toronto,  $60,000,  Horbor  CommtBolon.  A  pennan-  j 

be  occupied  until  7.30  a.m.  at  Tor-  Company,  umited,  Toronto,  engineering  staff  In  oonnectlon 

onto),  and  laispt  type  of  coaches  on|*^^®9^^  ^ _  Ltmitsd.  liont-  ^th  harbor  Improvament  work  will 

the  7.$0  pjn.  twin.  »  IreJar  Moo.o^  IbeemDloyod.  I 


000,000  spteel  plant  In  Samite.  'Work 
Umtted,  will  be  etaxted  Bn  March.  A  num- 1 
lip  Wood  ^  P^  prominent  Oanodlan  and  { 


ver  Harbor  CommtBolon.  A  pennan-  i 
c^t  engineering  staff  In  oonnectlon 
with  harbor  Improvamenit  work  will 
be  employed.  I 


r  they  are  made  TO  GIVE  COM¬ 
FORT  AND  WARM'*H  AND  YET 
RETAIN  THEIR  STYLISH  LINES. 

*r  THE  M5\TERIALS  are  SPECIALLY 
CHOSEN  FOR  WINTER  USE.  AND 
WILL  TURN  WIND  AND  SNOW. 
SOME  ARE  LINED  WITH  CHAMOIS. 
SOME  WITH  TWEED  OR  WOOLEN 
MATERIALS. 

%.  THIS  IS  THE  SEASON  FOR  PUR¬ 
CHASE.  COME  AND  MAKE  YOUR 
SELECTION. 


KAX^BEV 


'nniTED 

aSt. 

NdSwif 

^StChtkJdi 


Why  Gamble 

The  great  law  of  Action  and  Re* 
action  governs  both  speculative 
and  investment  markets.  While 
it  is  impossible  for  anyone  to  an* 
tidpate  day-to-day  “ripples,”  the 
great  major  movements  are  as 
regular  as  the  tides  themselves. 

BABSOtrS 

Reports,  based  on  fundamental  statls- 
tied,  accurately  forecast  these  major 
movements.  They  enable  you  to  spot 
the  real  "buys"  at  low  tide — to  sell  out 
as  your  holdings  reach  the  peak — and 
then  to  buy  in  again  at  bed-rock  prices. 

Report  on  Requeet 

Pull  details  of  the  Babson  Method  of 
Investment  and  our  booklet,  ‘  Gettirg 
the  Most  from  Your  Money,"  will  be 
sent  to  interested  investors  gratis. 

Merely  Ask  /or Bulletin  45  AH 
Hm  Babtsa  Statistical  Orgaaizaticn 

Welleeloy  HHIe.  Mae*. 

Lorgest  Organiiation  of  Buslntst 
Advisory  irt  the  World'^ 


PROFESSIONAL  CARDS 

McGIBBON,  MITCHEll,  CASGIMH,  McOOUOIll 


THE  FlNANCtAL  IIMES,  MONTEEAL,  DECEMBER  19,  IMB 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC.! 


The  Canadian  Crocker-Wheeler  Howard  smith  paper 


Co.  Limited 


MILLS,  LIMITED 


Fluctuations  of  Active  Listed  Securities 


Readers’  Guide 


- .4bitibi  P.  &  P.  Co .  207  207  214 

Notice  is  hereby  given  that  the  Re-  . .  ,25 

liar  Quarterly  Dividend  of  1%%  on  Ames-tlolden .  ITO 

e  Preferred  Stock  of  the  Howard  IJO,  pfd .  100  109  108* 


IHTIDEXD  XOTICE.  .  .  ,  .  I  - 

The  Directors  of  The  Canadian  Preferred  Dividend  Notice _ _^gh 

Crocker-Wheeler  Company,  Limited,  iKiViKi  p  .t.  r'..  on- 

have  declared  a  One  and  Three-quar-  nl  ^  . 

ters  Per  Cent.  (1%*^)  dividend  on  Notice  is  hereby  given  that  the  Re-  . . 

the  preferrod  f f  fh^ p^ife^'■re5''«tock'*sy^he  Do.*  pfd. io9 

for  the  three  months  cndino  Decern  Smith  Paper  Mills.  Limited,  has  been  Aslicstos  Corporation .  88' 4 

her  31st,  1D19,  to  shareholders  of  re-  declared  for  the  period  ending  Decern-  jj 

cord  December  21st,  1919.  Also  a  Atlantic  iSugar.  69>i 

dividend  of  One  and  Three-quar-  cord  at 'the*  close  "of  bu.siness  on  the  Beil  Telephone .  113 

ters  Per  Cent.  (1%%)  on  the  com-  Sist  day  of  December.  1919.  ..  Brazilian  T.  L.  &  P .  5\}4 

mon  stock  of  the  Company  for^the  By  order  of  the  Board.  Brompton .  8.5 

three  months  ending  December  31st,  Harold  crartree.  B.  C.  Fishing .  62 

1919,  to  shareholders  of  record  De- _  Secretary-Treasurer.  Can.  Car  &  Foundrv' .  .59'^ 

cember  21st,  1919.  Do.  pfd . .  101 


Saturday  Monday  Tuesday  (Wednesday  Thunday  Friday 
High  Low  High  Low  High  Low  High  Low  High  Low  Aaked  Bid 


to 'shareholders  of  re-  AtiaiUic  Sugar . .  69}^ 

se  of  bu.siness  on  the  ncil  I'i'Icphonc .  113 

ember.  1919.  ..  Brazilian  T.  L.  &  P .  51'.^ 

he  Board.  Brompton.  .  .  .  85 

.D  CR.vnTREE.  B.  C.  Fishing .  62 

Secretary-Treasurer.  Can.  Car  &  Foundn' .  .59'^ 

"  Do.  pfd .  101 


The  stock  books  will  be  closed  HOWARD  SMITH  PAPER  Canada  Cement  Co 


^  from  the  21st  to  the  3l8t  of  Decem¬ 
ber,  both  days  incluisive. 

Checks  will  be  mailed  to  share¬ 
holders  on  December  31st,  1919. 

By  order  of  the  Board, 

H.  C.  HOIVT^LI.. 

For  Secretary-Treasurer. 
St.  Catharines,  December  5th.  1919. 


MILLS  LIMITED 


Common  Dividend  Notice 


Do.  pfd . .’ . .  98?. 

Can.  Loco .  . 

Can.  Cottons .  .  . 

Do.  pfd . . I .  81? 

Ciin.  Foimdries  &  Forgings  .  .1 . 191 

C.an.  Gen.  lilectric .  -  104 1*^!  104'/$  104 


214  210  240 

99  99  . 

130  130  130 

108»4  108*4  109 
83'/2  83?$  84 


70  69 

113  112 

5ni  50 
84  83 

62'4  62 
01'/$!  .'>7 
lasvi  las 
73?si  73 
98*4  98 


50'/$  50U 
83'^  84 


130  180  130  .  130 

mn  109  109  .  109 

83'/$  83?$  83?/$ .  88  84 

98?$ .  08?$ . 

09?$  70  69?$ .  70  09?$ 

113  112  112  .  113?$  112 

30?$ .  30?$  50?i 


107?$  100  . .  107?$  107 


VicterE.  Mitchell,  K.C.,  D.C.L.  ! 

A.  Chase-CasjTTAin.  K.C , 
f  rrolM.  McDoupal),  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Casjrain,  M.P.,  Leslie  G.  Bell, 

•  S.  C.  Demers 

ADVOCATES,  BARRISTERS.  ETC. 

Reysl  Tnist  Chambers.  107  St.  James  Street, 

Bell  Tel.  M.  8069-70  MONTREAL 


TheRoyalBankofCanada 


Can.  Steamship  Lines.  . 
Do.  pfd . 

N’ottce  is  hereby  given  that  a  Dlvld-  Carriage  Factories . 

end  of  on  the  Common  Stock  ot  iSn  „f,i 
the  Howard  Smith  Paper  Mills,  Limit-  r. 

ed,  has  been  declared,  for  the  year  Crown  Iteserve .  ... 

ending  December  31st.  1919.  payable  Con.  Mining  &  Smelting 
on  the  l.lth  day  of  January.  1920.  to  Detroit  United  Ry 


28?i  '23*4 
75'$  75?$ 


28'$l  28 


.‘SHAREHOLDERS  of  record  at  the  TJnminirtn  UrlAirn  ’  ior 

close  of  business  on  the  31st  day  of  .  i 


107?$  107 


.  93  93  .  93  92 

82  81?$  81?$  . . . 

.  196?$  191 

104  .  104 

77  76*4  76?i .  77?$  77 

84?$  «4?$  84  .  (HH  84 

28,?$  30  29?$  .  30'/$  30 


28?$  28?$ 


C.  H.  CAHAN,  K.C. 

BARRloTER  AND  SOLICITOR. 


Tranaportatlon  Balldlng. 
aiONTREAL. 


ANNUAL  MEETING 

,  The  .Annual  General  Meeting  of  the 
’  Shareholders  of  the  Bank  will  be  held 
at  the  Head  Office,  147  St.  James 
Street,  in  the  City  of  Montreal,  on 
Thursday,  the  8th  day  of  Januar\', 
1920,  at  11  o’clock,  a.m. 

I 

C.  E.  NEILL. 

;  General  Manager 

I  Montreal,  December  1,  1919. 


December,  1919. 

By  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretary-Treasurer 


CANADIAN  WOOLLENS, 


Preference  Stock  Dividend  No.  2.  Do.  Rights . 

Notice  is  hereby  given  that  a  quar-  Laurentide . 

tcrly  dividend  of  one  and  three-quar-  Laurentide  Power 

Lyall  Construction  Co 


Dominion  Canners . |  .59'$ 

Dominion  Glass  com .  65  I 

Dominion  Steel  Corporation  731$! 

Dominion  Iron  pfd .  I 

Dominion  Textile .  I  I 

F.leotric  Rights,  . . I  25  j 

Hillcrest  Collieries . 

Dominion  Textile  pfd .  L 

Illinois  Trnrtion.  ..  nfd.  .  .  !..  ' 

Lake  of  the  Woods  Milling  x.d  ' 

Do.  Rights .  .33 

Laurentide .  258  : 

Laurentide  Power .  !  77  ! 


.58*.ii  58?$..  .  . •....  38?$ 

64'<;l  64?/$  6.3*-;  63?$  63  63  .  63?$ 

73541  73  73'/$  73?$  74'/$  73*4  .  74?$ 

I  .  1 .  93  92  .  93 

I  I  120?$  120?$ .  121 

25  I  2.5  27  23  30  27  . 


200  200 
33?$  33 

264?$  264 


C.  U.  CAHAN,  K.C. 

C.  H.  CAHAN,  Jr.,  K.C.  Tel.  Main  12S0 


on  the  Preferred  Stock  of  Canadian  -O-*"  v-uiisiruciion  .  no  an 

Wollens,  Limited,  for  the  quarter  end-  Macdonald  Co .  39?$  39  39?$  39?$  40 

ing  the  Slat  day  of  December,  1919,  Montreal  Cottons  Co . ‘  .  . I  | .  84 

I  payable  Friday,  the  2nd  day  of  Janu-  Montreal  Power  Cons .  '  99' 90  !  90  89  90 


39?$  39?$ 


Canadian  Car  &  Foundry  t^ihe  emse  oftuTn';°s‘'"a%urda^^^^^^  National  Breweries.  :  .  181 'I 
Company,  Limited  20th  day  of  December,  1919.  . 


RESEARCH  BUREAU 

Reacarclica  by  Specinllata 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDDEN 

Tel.  rp.  8476. 

712  DKI  MMUNU  BLDG., 
MONTREAL. 


CONSULTING  ENGINEER 

[  Cable  Address;  "Engineer, 
Mcntreal’’  West.  Union  Code. 

DeGAGPE  BEAUBIEN 

Consulting  Enginoer 

28  ROYAL  INSURANCE  BUILD¬ 
ING, 

Tek  M.  f240  MONTREAL 


By  order  of  the  Board. 

WILLIAM  Tl.NKER. 

Secretary. 


I  Notice  is  hereby  given  that  a  Seer 

I  dividend  of  one  and  three  quarters  p,,t,rborough.  Dec.  loth,  1919. 
i  per  cent.  (l%Ve)  on  the  Paid-up 

j  Preference  Stock  of  the  Company,  '  '  -..i.-..'-’'  .  ■ - 

;  for  the  quarter  ending  December  ,  |«n|a|a||n||  jrvT||  r  pnai 
31st,  1919,  has  been  declared  payable  |  UUminiUri  I  tA  I ILC  l»UI» 
'  on  the  10th  day  of  January,  1920,  to  i  libitsd 

Shareholders  of  record  at  the  close  NOTICE  OF  DITIDENI 

,  of  business  on  the  26th  day  of  De-  ^  dividend  of  one  and 
i  i  cember,  1919.  quarter  per  cent.  (1%%) 

By  Order  of  the  Board.  Preferred  Stock  of  the  DO> 

A.  C.  BOURNE,  TEXTILE  COMPANY  LE 
Secretary.  lias  been  declared  for  the 

.Montreal,  December  19tli,  1919. 


Ogilvic  Milling . 

Do.  pfd . 

Ontario  Steel  Products 
Prov.  Paper. 

Price  Bros .  ,  . 

Quebec  Ry . 

Riordon  P.  &  P.  Co.  .  . 

Do.  pfd  . 

Shawinig-.in . . 

Spanish  River . 

Do.  pfd . 


83 

85 

30?$ 

44?$ 

84 

90 

00 

180?$ 

180 

4H 

4'$ 

2/6 

104*4  104*$  104?$  104?$ . .  104*4  102 


Western  Grocers  limited 

Dn  iDEM)  NOTICE. 


i  DOMINION  TEXTILE  COMPANY  ^^DrUi  ”  ; 

j  LIMIIED  Shawinig-.in . . . 

notice  of  DITIDEND.  Spanish  River . 

A  dividend  of  one  and  three  Do.  pfd  •  • 

quarter  per  cent.  (1%%)  on  the  ‘Stw'l  of  C  anada  x.d . 

Preferred  Stock  of  the  DOMINION  Pf'*  „ . . 

TEXTILE  COMPANY  LIMITED,  •‘'tj  l/awrenoe  Flour  x.d 
has  been  declared  for  the  quarter  i  P  ‘‘ 

ending  31ST.  DECEMBER  1919.  S'Xn- . 

payable  JANUARY  15TH,  1920.  to  ’  .  . 

shareholders  of  record  DECEMBER  Tikrt  is  Tobacco'. 

olst.  1919.  „  .  Wayaganiack . 

By  ardcr  of  Woods  .Mfg.  pfd . 

Secretary-Treasurer.  . .  asr 

I  Montreal,  15th  December,  1919.  UNLISTKD  MECi 


Woods  Mfg.  pfd . 


30 

29'$ 

29'$  28'$ 

29?$ 

28'/$ 

28?< 

1.59'  2 

1.59 

1.58  1.58 

1.57'$ 

156  ».$ 

167?$ 

99  99 

99 

99 

llS'-> 

118!$ 

118?4!  118 

118 

117 

117?$ 

S5''''s 

84!$ 

SO'i.  83*4 

87 

85'$ 

85?$ 

129 

129 

129'$  128 

128!.$ 

126 

128?$ 

S6'$ 

85?$ 

8.5?  2,  8.") 

85 

84?$ 

87?$ 

inn  ,  inn 

no 

140 

145 

134  1  134 

M 

■ 

44  44 

43?$ 

09 '/^ 

08'$ 

21*  s 

21 

21*4:  21 

21*$ 

21 

’21 

t5S  1  2 

58  ?$ 

*58'$  ,574$ 

58 

58 

81' 

80 

sn  sn 

81?$ 

80?$ 

82?$ 

85  8.5 

79'/$  79?$ 
260  260 


118'$!  117?$ 
86  I  8.5?$ 
12.8'.$  128 
88  87?$ 

'  100 


CuiTMt  Financial  Literature 

Each  week  THE  FINANCIAL  TIMES 
publishes  In  this  column  n  list  of 
timely  books  and  pamphlets  pnbllsh- 
isles  ed  by  refutable  Banking  and  Broker- 

_  aco  Brma  (or  distribution  among 

1041  **•*’'■  ellent",  Rendero  of  THE  FIN- 

13’i  ANCIAL  TIMES  are  Invited  to  write 
55  direct  to  the  honsea  or  to  THE  FIN. 
453  ANCIAL  TIMES  for  any  copies  In 
ISA  *vhleh  they  may  be  Interested.  The 
oor  hpklicatloiia  will  be  sent  promptly 
SoO  either  by  the  Arms  offering  them  for 
710  or  by  THE  FINANCIAL 

1085  “'tEIS.  Please  address  all  com- 
munlcatlona  to 

513  literature  department. 

2225  the  financial  times, 

185  MONTREAL,  HUE. 

4891  - 

2631  investment  items— a  monthly 

OS7  “■‘•cusslon  of  Canadian  financial  and 
jcononi'c  topics  of  timely  Interest  to 
118  businass  men  and  Investors.  Each 
50  Issue  also  carries  comment  on  current 

25  earnings  and  financial  positions  of  a 
^  number  of  Canadian  corporations  and 

"V  A  comprehensive  table  of  quotations 

26  for  active  and  Inactive  Bonds.  A 
54  letter  or  po.stal  will  add  your  name 

Ain  :?  biafling  list— Royal  Securl- 

oi,  L'*®  Corporation,  Limited,  Montreal. 
,374  Toronto  or  Halifax. 

990  - - 

195  _ investment  recommend A- 

1,500  TIONS — A  quarterly  Booklet  of  our  * 
411  Auerent  offerings  of  government,  pro- 
nj!  J^incial,  municipal  and  corporation 
uo  Bonds.  A  feature  of  particular  inter- 
I80  est  to  invMtora,  both  private  and  In- 
226  •titutional.  is  the  accurate  analysis 
ne  ef  the  securities,  earnings  and  flnan. 
400K  position#  of  prominent  Canadian 

4»tf0  corporations.  Mailed  regularly  upon 
113  Jequest.  Royal  Securities  Corpora- 
20  Lilmltcd.  Montreal,  Toronto  or 

1A01  H&lirftx. 


^  n. .  digest  of  The  income  war 

15  tax  act  (CANADA).  1917,  AND 
95  AMENDING  ACTS.  191S  and  1919."  A 
AS  fsi’efully  prepared  epitome  In  non. 
on  legal  terms  of  the  original  Dominion 
935  Income  Tax  Act,  including  the  amend- 
50  p'ot  of  1918  and  19.  Invaluable  to 
business  men  corporations  and  others. 
3^  Montreal^  Boyal  Bank  of  Canada. 

-  m  11  - 

1306  — 

451  T'HE  GREENSHIEI/DS  monthly 
1275  review — A  monthly  summary,  bas- 
70  Ad  on  authentic  statistics  of  the  cur. 
42  *^bt  state  of  business,  as  affecting 
125  ?***  security  markets.  Issued  by 
26  GrecnshiclcLs  &  Co.,  17  St  John  Street. 
II  Montreal. 


17  THE  GREENSHIELDS  INYTST- 
2496  AIENT  SUGGESTIONS,  which  accom- 
7732  P-tbies  the  Review,  contains  particu- 
24,39  l®-r»  of  a  selected  list  of  municipal. 
6047  public  utility,  Industrial  and  Govern- 
130  hiobt  bonds.  Issued  by  Greenshields 
205  Co..  17  St.  John  Street,  Montreal. 

SOME  REMARKS  ON  WILLS— A 
__j,  carefully  prepared  booklet  suggesting 
jjjJj  certain  useful  clauses  for  wills,  and 
1141  some  simple  specimen  forms  of 

10  "****■  Issued  by  The  Royal  Trust 
Company,  Montreal. 


ESTAHLISHEU  IbfU. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

OFFICES  IX  CANADA 
Calgary.  Altn.  v'uncoaver.  B.C. 
Edmonton,  Alta  Hamilton,  Ont. 
Halifax,  N.S.  .Hontreal,  Qua. 
London.  Out.  Quebec,  Qne. 
Ottnwn,  Ont.  Toronto,  Ont. 
St.  John.  N.B.  Winnipeg,  Man. 
Reputation  gained  by  long 
years  of  vigorous,  consclentlona 
nnd  anrccxsfal  work. 

aJOHN  A.  FUkTON 

Superintendent  -  -MO.XTRKAL. 


Black  t  Armstrong 

(Successors  to  Robinson  & 
Black.) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and 
Insurance 

GARRY  BLDG.,  WTN.NIPEG 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Bnilding, 
145  St.  .Tames  Street 
Telephone  Main  3137. 


George  Lyman 

CiSUBANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIBE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


Notice  is  hereby  given  that  quar¬ 
terly  dividend  of  one  and  three- 
quarter.s  per  cent,  has  been  de¬ 
clared  on  the  Preference  Stick  of 
■  WpEtern  Grocers  Limited,  payable  on  | 
the  15th  day  of  January,  1920,  to  1 
»  shareholders  cf  record  at  the  close 
-  of  business  on  the  31st  day  of  De¬ 
cember,  1919. 

By  order  of  the  Board, 

H.  C.  COWDR5'. 

Secrc;a;-y. 

Winnipeg.  Mar*. 

I  December  17th,  1919. 


PENMANS  LIMITED 

DITIDEM)  XOTICK. 


PROVINCIAL  PAPER  I  following  approxin  ati  quotatioi 

MILLS  CO.,  LIMITED ' 

j  Ames  Holden  Tire  Com  ... 

-  '  Belding  PftuI  com . . 

Do.  pfd  .....  . 

Biain,  Ebypfd  .  . . 

Toronto,  December  13th,  1919.  pr"i«t  S'. 

NOTICU  IS  HERUBY  GIVEN  that  British  Am.rirsn  Assurance 
Dividends  of  one  and  three-quarters  pfd  . ! 

pe'F  cent.  on  the  Preferred  '  can.  Machinery  com 

stock,  and  one  and  one-half  per  cent.  D"-  Pf^ . 

(l?i'>)  on  the  Common  Stock  of  the  csn.Msrconi  . 

PROVINCIAL  PAPER  MILLS  COM-  Csn.  Oil  com 
PANY  LIMITED,  have  been  declared  c.n.  W^tini’hLc  ’  ’ . '  . '  ^ 

payable  January  2nd,  1920,  to  share-  Cockshutt  Plow  pfd 
holdens  of  record  at  the  close  of  Coiiim^ood  ship  Building  com 
business  December  15th  .1919.  Domin'ion  Fir* 


I  UNLI.STED  HECURITIKS  |  y  p  l|| 

(Toronto)  ^  ^ 

j  A.  J.  Pattisnn  Jr.  &  Co.,  Members  Toronto 
Stock  Exchange,  106  Bay  St.,  furnished  the 
following  approxin  ati  quotations: — 
i  Did  Ask 

I  Abbey’s  Salts  . SO  .60 

i  Alta.  Pac.  Grain  com  .  178  00  198.00 

Do.  pfd  .  *8  00  92  00  a  TJ  a  w:  r* 

]  Ames  Holden  Tire  Com  . .  40  00  46  00  ‘»tn.  J'SroT  Nigar  Lo  . 

'  Belding  Paul  com . 54  00  61  00  i  All),  ('an  C/O  . 


NEW  YORK  STOCK  FLUCTUATIONS 


Notdee  Is  hereby  given  that  the ,  “  -  — a  .  • 

following  dividends  have  been  de- 1  g  p  dunCA.N 

dared  this  day  for  the  quarter  end- '  .  .  *  ‘  ’ 

ing  January  31st.  1920,  one  and  one- i 

half  per  cent.  (l?$5r)  on  the  Pre-  .  . .  i  .  ■  .J-l-jlj — g— 

ferred  Stock  payable  on  the  2nd  day 

of  February  to  .shareholders  of  re-  lAbitibi  Power  and 
cord  of  the  21st  day  of  January,  q  ^ 

1920,  and  one  and  three-quarters  h^apCr  wOlT^Pany 

per  cent.  tl5$5r)  on  the  Common  i.imited. 

Stock  payable  on  the  16th  day  of  - 

February  to  shareholders  of  record  |  DIVIDEMI  >OTICE. 

of  the  5th  day  of  February  1920.  I  - 

By  Order  of  the  Board.  .Notice  is  hereby  given  tha'  a  Quai- 

C.  B.  ROBINSON,  i  Dividend  of  One  and  TLifc- 


busincss  December  15th  .1919.  Domin'ion  fv* 

Do.  pfd  . 

S.  F.  DUNCAN,  . 

c,  V  Davies,  Wm.,  6  8 . 

SCCretarj’.  Dominion  Fire . 

Dom.  Iron  &  Stf^I  6*8  (]939> 

Dom.  Power  com . 

I  Do.  pfd . 

Abitibi  Power  and 

Papar  company  . 

^  Dfd.  (Old).  . 

MMirCD.  Great  West  Life  . 

-  Holt  Renfrew  com . 

DIVIDEMI  NOTICE.  Hnrri,  Abattoir  6', 

Home  Bank 

•  Imperial  Oil 

Notice  hereby  given  thiit  a  Quar*  international  Milling  pfd, 

lerly  Dividend  of  One  and  Thi.c- 


II  00  I?  50  -J'”-  <  *  Fo""'!';.'-  Co .  .  . 

94  00  98  00  Am.  Locomotive  Co  .... 

98.00  .\ni.  .Smelt  &  Hcf.  . 

13  60  16  00  .Sur;.r  Ref 

35  00  39  00  L.  . 

81  00  88  00  1  el.  A  1  cl . 

30.00  .4m. 'I'obacro  Co . 

c!l  ?n  me  im  Anacoiida  Mining  C^o  .  . 

80.50  86  00  4  .  I  r,-.  .  z, 

3  40  4  25  '  Aten.  1  op  A:  San  re  Ity . . 

46  00  51  00  I  H.ald.  Locomotive  Co . 

no  M  120  00  Df'l'n'f’rc  A-  Ohio  K.R 
65  00  73  50  ilotlilchcm  Steel  “H" . . 

40  00  Brooklyn  Rap.  'I'ran  Co 

30  00  C'an.odian  Pacific  Ry . 

92  50  97  00  Ucntrnl  Leather  Co . 

16  00  24  00  Chcs.ajtcake  &  Ohio  R.R.  .  . 

00  ” 

74  60  80  00  I  f'l'!'’-  A'  Nortliwestem  R.R 
65  00  60  00  I  Chicago  R.  I.  A  Pacific  . 

C  hino  C'oirper  Co 
92  50  97  60  ..  ,  1  . 

97  00  101  5o|Clnl.  huel  A  Iron . 

91  75  95  50  ;  ConsolidatrtI  Gas  (Jo . 

„,.iC'f>rn  Products  (Jo . 


(Furnished  by  Shcarson,  Hammil  &  Co. 

Close 

Dec.  19 

.  95?$ 

.  54?., 

(•Co .  1.38 

3  . .  95*  $ 

.  69 

.  138?$ 

. 98?$ 

.  94?g 

o .  58?$ 

■  Ilv . .  84 

Jo .  110 

LR .  31?4 

1" .  95?$ 


n  cord  at  the  close  of  business  the  Milton  Pressed  Brick 
29th  day  of  December,  1919.  Mississauga  Golf 

_  _  ,  .  . .  „  .  M  orrow  Screw  6  s 

By  Order  of  the  Board,  Murray  Kay  7+  pfd 

•\ir  If  oxfT'Pi-j  National  Difc  . 

V'  .  H.  b-Ml  1  H.  VrtrtK  AfDfsriron  Piiln 


Quart^FS  PcT  Ceiit.  has  btf-n  de-  Umbton  Golf 

Seci  etarj -Treasurer,  Preferred  Stock  of  L)ew;8  Hamilton  pfd 

Montreal,  Que.,  December  17.  1919. 1  t^e  Abitibi  Power  &  Paper  Company  “*0  Ifr 

I  Limited,  payable  on  the  2nd  d.iy  of  Manufacturers  Life 
January,  192/),  to  Shareholders  of  p-_,,  ... 

NRVA  ^nOTlA  WFI  £  n  cord  at  the  close  of  business  the  JlrUonPr'^e^^^^^^ 

I  IIU  ■  W  WWW  I  in  W  I  LLL  Of  29th  day  of  December,  1919.  Mississauga  Golf . 

nflAI  on  I  Til  By  Order  of  the  Board,  Murray  K^y'T  +  'pfd 

I  UUnL  WUa,  L  I  Us  „  asftTn  National  Life  . 

I  ns.-sssi-w..  ‘  ,  North  American  Pulp 

I  DIMUE^D  AOTIf  P,  Treasurer.  |  N.  S.  Steel  64  Deb . 

A  dividend  of  two  per  cent  (21%)  on  !  ^  Ontario  Pulp  6’s 

the  preferred  stock  and  one  and  one-  .a;  Roht.  SimMon  pfd 

quarter  per  cent  (IVi^)  on  the  ordln-  >  ‘  Rf)sedale  Golf 

ary  stock  of  the  company  for  quar-  Al^iAiiai  Da%aa#AM  . 

ter  ending  December  31,  1919.  has  /40HiDI  r^OWCu  ailQ  5*^'' i"*  S*"!* . 

been  declared  payable  on  the  loth  of!  ^  _  _ _  . ,  .  .  I  Sterling  Coal  com . 

January.  1920,  to  shareholders  of  re-  f^SPST  OOlTIpSny  Tonlnto  P^w  6^s 

c^mbeV  t^th  m9  LIMITED.  I  &®5’*.  ,i9i 

cemoer  -4tn,  ^  United  Cig»r  Store*  co 

I  By  order  of  the  Brtard.  isiTmrvn  vn-rir»' 

ipjjQ^j^YS  GREEN  II1tIUJj.^U  3U1JvTj*  Western  Assurance .  . 

*  Cashier.  -  Western  Grocere  pfd,  . 

iNew  Glasgow.  Nova  Scotia,  Notice  Is  hereby  given  that  a  divi-j  - 

‘  December  20th,  1919.  dend  of  four  and  one-half  per  cent. 

I  has  been  declared  on  the  Common  Gn  AIN  AND  FB 
Stock  of  the  Abitibi  Power  &  Paper  I  Furnished  by  S 

I  CANADIAN  COTTONS  j  Co.  Limited,  payable  on  the  15th  day  |  Ch 

I  f  Tk/f'fT'Ii’TI  January,  1920,  to  shareholders  of  r_-„ _  *** 

I.4HTI.I.  i  J/U  o,  th*  ctcKU*  cf  hiisinass  the  '  r..- 


I9.  Mississauga  Golf. 

Morrow  Screw  6*8 

J,  Murray  Kay  7+  pfd 

xfi  National  Life  . 

,  North  American  Pulp 

Treasurer.  I  n.  s.  steel  64  Deb. 

'  Ontario  Pulp  6’s  , 

Roht.  Simpeon  pfd  . 

I  Rosedale  Golf . 

_  ^  ^  Scarboro  Golf  . 


Abitibi  Power  and  sterling  Bank . 

__  — ^  I  Sterling  Coal  com . 

Paper  Company 

LIMITED.  I  Toronto  Power  6’i  (I 


DITIDEXD  NOTICE. 


Toronto  Paper  6’s . 
Toronto  Power  6'8  (1924) . 
United  Cigar  Stores  com 
Do.  pfd  . 
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00 
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00 

90 
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00 

.  78. 

00 

82 
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.  300 

00 
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.  60. 

00 

76 

00  i 

.  100 

00 

109 
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.  17 

60 

21 

50 

105 

00 

1 

90 

00 
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.  86 

60 

90 

00  1 

60 

80 

1 

80 

2 

10 

14 

00 

16 

50 ; 

.  80. 

00 

86. 

00  j 

D<i.  I.‘t  pfd . 

( tcnrr.'il  Llcctric  (Jo . 


Great  Northern  pfd. 


Intcrl)or'h  (Jon  Corp. 


Int.  .\Icr.  Marine. 


Kansas  t  ity  .bouth  n.  ; 
Ivcnncrott  Copper  Co. 


Lcliigh  Valley  R.R . 


.Mexican  Petroleum  Co. 
.Miami  Copper  Co . 


Notice  Is  hereby  given  that  a  divi-i 
dend  of  four  and  one-half  per  cent, 
has  been  declared  on  the  Common  G 

Stock  of  the  Abitibi  Power  &  Paper  I 
(Jo.  Limited,  payable  on  the  15th  day  | 
of  January,  1920,  to  shareholders  of 
record  at  the  close  of  buslnass  the  :  d*, 

2ni'Ji  day  of  January,  1920.  | 

By  Order  of  the  Board,  jui; 

W.  H.  SMITH,  }  ®D*; 

Treasurer.  Mt 


Gtf  AIN  AND  PB04T8I0N  MAKKET 

Furnished  by  Simons,  Day  A  Co. 

Cbirafo 

Open  High  L.ow  Cl 


..  ..  .  i  Notice  is  hereby  given  that  a  By  Order  of  the  Board,  July. .  132!$  i32rt>  i3i^ 

'  !  quarterly  dividend  of  one  and  a  half!  -nr  ti  cyrTmu 

Associatod  Goldfields,  per  cent.  (1%%)  has  been  declared  j  ‘  Tre^urer.  May  M  ssK  83^ 

no^vviaieu  wwiuii«iu«,  Preferred  Shares  cf  this  j  July .  76)4  77  76H 

Limited  C^impany,  payable  the  4th  day  of  eass-ss-  r'-a  *1^  ,78  ,77,^ 

I  January,  1920,  to  Shareholders  of  I  mn  a  wxxxr  a  May.  ‘ 183)$  184)$  182^ 

The  I.AKGBST  GOLD  siiNB  j  record  the  26th  December.  i  MONTREAL  TRAMWAYS  ,«ru 

iB  tke  Baking  on  this  can-  Also  that  a  quarterly  dividend  of  /^riA/fDAMV  Mav .  imb  i”  156 

company  ,^1 . 

to  Ball  noon  reqneat  to  Inter-  (1%%)  h«  been  declared  on  the  —  1  ImB  i.'  i! 

eate4  parties.  Common  Shares  of  this  Company,  Dividend  Notice  Lard— 

— —  payable  the  4th  day  of  January,  1920,  ___  P*' . msk 

w  i  Notice  is  hereby  given  that  a  Quar- 

Member|EUnd^rd  Stock  i  By  order  of  the  Board.  V  ^  ms 

c.  P.  K.  m  ILDING,  A  BRUCF  percent.  (2?$%)  fOr  the  Quarter  May. .  *** 

Fhaae  Secrttarj-Trea^urer  '  ending  the  30th  June.  1918,  has  been 

1  -■  -  -  !  the  30th  June,  1918,  to  Shareholders  Barlw- . 

Merchant’s  Casualty '  WOODS  MANUFACTURING  CO.  !De^ber.°°19ir^^^’4^o’cf^k^^ni.!L^ 

Cnmnanv  I  LIMITED.  1  payable  on  Wednesday,  the  31st  De-  Dec .  482  *82)$  466 


MONTREAL  TRAMWAYS 
COMPANY  , 

— —  Jany .  . . 

Dividend  Notice  jLMd- 

I  Dec .  .  . . 
Jany. .  . 


I  Montreal,  December  16th,  1919. 


Company 

INSURANCK 

Montreal  ' 


payable  on  Wednesday,  the  31st  De¬ 
cember,  1919. 

t  DIVIDEND  NOTICE,  PAraJcK°  DTOEE 

,  The  regular  Quarterly  Dividend  of  faikiuk  DUBEE, 

Winnipeg  thi-fee-quartens  per  cent.  Secretary-Treasurer. 

_____  (1%%)  on  the  PREFERRED  STOCK  December  22,  1919. 

-  of  WOODS  MANUFACTURI.NG  (X).  _ 

— .  LIMITED,  for  the  Quarter  ending  kehtobK  COTTON  EXCHANGE  PBICE8 

December  31st,  has  been  declare)*,  Furniahed  by  Jenka,  ^nae  *  Co. 

f  A.C  payable  January  2nd,  1920,  to  3)^"  377!^  3720  3733 

holders  of  record  December  20th,  March .  8505  3570  360s  8566  flat 

.(,,Q  May .  3295  3340  8294  3886-40 

**’*"•  „  ^  .  ...  T,  J  UB* .  8200  8200  8186  8200  bid 


NAP.G.KIROUAC 

BOND  DEALER 
'  UNION  BANK  BUILDING 
56  St,  Peter  St.  Quebec 
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.  3800B 
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.  2410 

2460 
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2465 
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1900 
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1926 
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. .  98 

93 

92)$ 

92)$ 

93>$ 

93)$ 

93 

93)$ 

89>/i 

89)$ 

89 

89)$ 
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171 

171B 

.  159)$A  159)$  158)$ 

169)$ 

. .  482 

482)$  466 

474 

..  474 

476 
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46S)$B 

N.  y.  Cent.  R.R.  Co . 

Norfolk  <?•  Westom  Ry . 

!T  N.  Y.  N.  H.  <fe  Hartford  R.  R. 

Nort))prn  Pneifir  Ry. . 

Ohio  Cities  Gas  Co . 

Close  I'ennsylvanin  R.R.  Co . 

3  Peo.  G.  L.  <fc  C.  Chic . 

5«  Pittsburgh  Coal  Co . 

IH  Pressed  Steel  Car  Co . 

^  Railway  Steel  SpriM  Co . 

JJ$A  Ray  Cons.  Copper  (Jo . 

Reading  R.R.  (Jo . 

^  Republic  Iron  &  Steel . 

r)$A  iSouthern  Parific  Ry . 

I  .Southern  Railway  Co . 


The  Texas  Company . 

Union  Pacific  R.R . 

U.  S.  Food  Products  Corp. 

U.  S.  Ind.  Alcohol  Co . 

U.  S.  Rubber  Co . 

U.  S.  Steel  Corp . 

Do.  pfd . 

Utah  Copper  Co . 

Wabash  Railroad  Co . 

Do.  nfd . 

Westinghouse  Elec.  A  Mfg. 
Western  Union  Tel  Co ... . 


MANAGEMENT  SEUVICE— A  pam¬ 
phlet  describing  the  manner  In  which 
a  Trust  Company  will  undertake  the 
management  of  Securities,  Mortgagee, 
Heal  Estate  and  tlic  investment  of 
monies,  and  setting  out  tlie  cliarge.. 
W'hich  it  makes  for  thc,se  services 
Issued  by  The  Koyal  Trust  Company. 
Montreal. 


-  1?$  THE  INCOME  TAX  AND  THE  IN- 

$-  DIVIDUAL  —  A  complete  guide  to 
'  95$  I)repui.ition  of  income  tax  returtto, 
_  In  simple  dialogue  form,  and  contain- 

T,*  Ing  the  text  of  the  Canadian  Income 

—  l?g  War  Tux  Act  witli  all  un.endments  to 
JI$  date  enibodierl  therein.  Inv  iliialxfe  to 

all  those  wlioiii  the  art  affect.s..  Is- 
sued  by  Tlie  Koj  al  Tru.si  Compaij>', 
+  /4  Montreal. 


4  INVE.ST.ME.VT  SKnVICE— A  month- 
11$  'y  review  of  the  market  situation  nnd 
investment  outlook.  This  months 
;  issue  contains  special  aiticles  on  Cun- 
.3?/2  ndian  Cottons.  Canada  Steam.ship 
3-/  Lines.  Hr.azillan  'rraetlon.  Canadian 
J-  Woollens,  Detroit  United  Uy.  Issued 
•4  by  MeCiiaig  Hro.s.  A  Co.,  .Notre  Dame 
and  .Nt.  Francoi.s  Xav  ier  Fts  .  Mont¬ 
real. 


3/  PAI'IKIC  rO.SST  COI.LIEniE.S.  Ltd 
— Pro.'peetus  of  offering  of  $200. OOd 
■  6*59  'I'wenty-year  Prior  Lien  First 

1*'8  Mortgage  and  Collateral  Trust  (Jold 
SglHond.s  of  this  eompany.  Full  partieu- 
]/  lais  of  i.s.siie  sent  upon  request.  Is- 
/"isued  liy  llerdm.an  A-  Co.,  Dominion  Ex - 
;  press  I’.liig  ,  .Monln  ai. 


i  C.\.NAI)I.\N  P.\'’IFIC  R.MI.WAT— 
I  .As  11  resnll  of  the  unprecedented 
!  London-New  Vol  k  exch.-irge  situation 
'this  stock  offers  an  nnnsual  invest- 
i  nient  opportunity  wliieli  should  not  h- 
overlooked.  .\l  i)ii'sent  prices  C.l’.R 
stock  pays  1()'9  div  and  yiebis  ap- 
i  proximatoly  7'-9;.  Circular  sent  on 
I  reqeiist.  Issued  by  llerdinan  &  Co.. 

,  Dominion  Exiiress  Hldg..  -Montreal. 

EXECUTIVE.S— Make  your  .sales 
literature  more  effective  and  produc- 
I  tive  of  results.  Avail  yourself  of  the 
co-operative  service  of  tlie  Headers' 
Guide  Dept.  List  your  booklcUi.  pam. 
phlets,  circulars,  etc.  in  its  columns. 
For  furthe.r  Information  write  to 
I  Literature  Dcpartinenl.  Financial 


unrn _  _ 

:  ill  MARCUS  LOEWS 

.,„s  !  THEATRES  LIMITED 

+  ?$ ,  _ 

4  The  Directors  have  declared  a 

“  •*  Dividend  of  one  and  three-quarter 
"  per  cent,  on  the  Preference  Stock 
I"?  for  the  quarter  ending  Slflt  Decent 
her.  1!)19.  Ateo  a  Dividend  of  3 
__  J/  per  cent,  on  the  Common  Stock  for 
the  quarter  ending  31st  December, 
1919,  together  with  an  Extra  Divl- 
,  dend  of  2  iler  cent. 

The  above  Dividend.^  are  payable 
^  j'  *  on  the  15th  day  of  January.  1920, 
_  j3  / 1  to  Shareholders  of  rccoi-d  on  the 
_  3*  31st  day  of  December  1919. 

—  1  ■  By  order  of  the  Board. 

-  ">$  SA.MUEL  D,  FOWLER, 

_  Secretary. 

,  r  Toronto,  20th  December,  1919. 


NEW  YOEK  CURB  QUOTATIONS 

btiieks  Bid  Asked 
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NOTE— Where  no  sign  appears  net  erange  represents  advance  made 
during  week. 


Am.  Road  Machinery .  30 

Belcher  Divide .  20 

Belcher  Ext  .  ,  ,  32 

Boston  &  Montana  .  70 

Boston  &  Wyoming .  95 

Chalmers  6 

Cont.  Rig  .  5 

Colonial  Tire .  10 

Caledonia .  34 

Commonwealth  Pet .  42 

Esmeraldo  Oil  .  18 


PBICES  OF  I'XLISTED  STOCES 
(Montre*!) 

Furniahed  by  Balfour,  Whit*  A  Co. 


Canada  Machinery  Carp,  pfd . .  ■ 

Do.  com . 

Coekfhutt  Plow  pfd . . . 


Furniahed  by  Jenks,  Gwynne  d  Co. 

Open  Hirh  Low  i 
January . 3f20  8775  3720  876i 


1919.  . 

By  Order  of  the  Board.  uly  . 

JOHN  T.  F.  KEENE,  uf  uat.  . . 
Secretary-Treasurer, 

Montreal,  December  12th,  1919,  oa  Cotton 


Alberta  Pacific  Grain  pfd  . 

(CHANGE  PBICES  .  Do-  . 

Id  by  Jenka,  Gwynna  A  Co.  . 

OMn  6irh  Low  Cloaing  Ai^  Hdden  Tire  com . 

. .  3720  8776  3720  8766  flat  Belding  Paul  pfd . 

. .  8505  3570  3605  8666  flat  „  . 

. .  3296  8840  8294  3886-40  Brandram-Henderson  pfd . 

. .  8200  8200  8186  8200  bid  „  D®-  . 

..  8116  3150  8116  8146-60  Can.  Conn^icut  Cotton  com. 

. .  2990  3000  2990  2990  bid  Can.  Con.  Felt  pfd  . 

. .  2850  2880  2840  2875-80  „  R®-.  *o™.,  ,  . 

..  8900  8900  8755  £“•  .toeV) 

3925  unchanged.  Canada  Iren  Foundries  (new  atock) 


,  \yOC»nuii  riuw  . . .  .  ,  ,  *v 

Bid  Aaked  Dom.  Power  d  Trana  pfd .  Pf 

SI  »4  Do.  com .  66 

*Slc  Dunlop  Tire  pfd .  . .  92 

4>$  Frontenae  Breweriw .  63 

II  ^  Galt  Brawl  Co.  pfd .  (0 

5?  ®*  Goodyear  Tire  pfd .  *• 

SJ  ®®  Holt  Renfrew  com .  64 

SI  I™P-  T®'*-  Can.  Ordinary .  •)$ 

|5  |9  Intemat.  Milling  pfd .  8« 

Kipawa  Paper  Com .  42 

®  Loews  Theatres  Mtl.  pfd .  84 


.  J?""  •  •  X.- .  60  86 

Laawa  Thcatrea  Ottawa  pfd .  .83  87 

gDo.  earn .  11  jg 

.  8  46  4 

anusv  LrOM  eon .  7  12 

ontraaj  City  A  DIatrlet  Bank.  .  172)$  177 


67  Montreal  City  A  DIatrlet  Baa 
16  MoAtr**'  Tfanapartatloa .... 

Frovindal  Bnk . 

St.  MMriea  Paper  Co.,  Ltd. .  . 

108  Shale  Brick  of  Canada . . 

flaathmi  Canada  Paarar  pfd. . 

62  Do.  coot . 

66  ttfflliH  Itaali . 

6)$  United  Cigsr  Staree  Can.  p(d . 

66  De...  pM . 

Wcatern  Graeere  pfd  . 

60  Wet  India  Etortric  . 
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96 

83 

87 

11 

16 

8  46 
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12 
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177 

90 

123 

127 

96 

29 

33 

66 

67 

21 

24 

lot 

no 

1  70 

2  00 

60 

30 

84 

'  El  Salvador  Oil 
I  Farrell  Coal . 

—  I  Federal  Oil 
i  Grant  Motors 

16  Gen.  Asphalt 

17  I  Gold  Zone 

6  '  Hollinger  Mines 
4)$  Indian  Pkrt 

2  Invincible  (lil 
'7  International  Pet 
0  InL-Cont.  Rubber 

7  Knox  Divide .... 
Kerr  Lake 

8  Libby,  MeN 

7  Magma  Cooner 
4  Nipping  Mines 
0  North  Am  PllP 
00  Producers  &  tvefinii 
Peerless  Motor 
4  Perfection  Tire 
Pennock  Oil 


4\i 


ft 


THE  FINANCTAL  TIMES,  MO,yTREAL,  DECEMBER  37,  1919 


J.  A.  Riddell  Hugh  Mathewson  F,  Stanton  Mathewson 


Riddell  &  Mathewson 

Members  Montreal  Stock  Exchange. 

Successors  to 

A.  F.  RIDDELL  &  CO. 

Established  1881 


Prnate  luxre  connfcltng  with  IF.  H.  Goadby  df  Co.,  membsrs 
New  York  block  Exchange 


80  St.  Francois  Xavier  Street,  Montreal. 

Telephone  Main  349. 


We  beg  to  announce  that  Mr.  J.  Norman  Topke  hat 
beenadm  ttedtopartnershipinthefirmof  F.  Nath  &Co. 

F.  NASH  &  CO. 

-Members  Montreal  Stock  Exchange. 

61  St.  Francois  Xavier  Street 


STOCK  MARKET  GOSSIP 


DECEMBER  RECORD|PR|CES  SHOW  i-OEW’S  DIVIDEND 
DIVIDEND  MONTH!  SJRENGTH  ON 

High  HiatrlbatJons  to  Shareholders  a— ^  n  a  a  aw  DlstrlbnHon  on  Common  of 

Dnring  Month  Brings  *Conslder.  TOnnU T fl  I  lOT  Toronto  Theatre^  17  p.c.;  on 

able  Holiday  Cheer.  lUllUllIU  LIOI  Hamilton  10  p.c. 


1919  Distribution  on  Common  of 
Toronto  Theatre  17  p.c.;  on 
Hamilton  10  p.c. 


Favorable  dividend  action  on  the  _  j  Tihe  Toronto  Bureau  of  The  Finan- 

part  of  directors  of  Canadian  com-  ox  ,  «  .nr  a  *•  j  i  Times  wires  :  — 

panics  has  distinguished  the  month  Steel  Stocks  Were  Active  and  Evidence  of  the  increasing  pros- 


of  December  above  any  single  month  I  Higfher  Duringf  the  Week,  I  perity  of  Loew’s  Theatre  is  seen  in  j 
for  a  long  time  past  and  has  brought  x’i  a  j  the  announcement  of  increased  divi- 

considerable  Christmas  cheer  to  |  RBd  rnces  Ot  Victory  Bonds  j  made.  The  regular  quarter- I 

shareholders.  Were  Firmer — Moderate  De- 1  ly  dividend  of  1?4  p.c.  on  preferred 

The  announcement  of  the  de-  j  ^  Toe _ _  txo  !  was  declared  on  the  Toronto  theatre. 

claration  of  a  dividend  of  1  per  cent,  i  mand  ror  Bank  Issues— Do-  ^^getijer  with  3  p.c.  on  common  and 
for  the  quarter  on  Tuckett  Tobacco  i  minion  Foundries  Strong.  -  an  extra  of  2  per  cent.  This  makes 

was  not  generally  anticipated  on  the'  _ _  ,  a  distribution  of  17  per  cent,  on  com- 

Street  at  this  time,  though  it  was,  Imonforl919.  These  dividends  will  ; 

expected  that  the  stock  would  go  on  There  is  a  good  undertone  to  share  i  payable  Januao-y  15  to  sharehold- ' 
a  dividend  basis  ere  a  great  length  trading  on  the  Toronto  Stock  Ex- j  g^g  record  of  December  31.  Pre- , 

of  time.  This  was  probably  the  only  ,  change,  though  the  Chrltmas  holiday  i  payments  on  common  for  | 

stock  to  be  shifted  from  the  non-  has  very  considerably  restricted  i  t^™..  Tornotn  Theatres  weire  18! 

dividend  paying  class  into  the  divi-  transactions.  The  market  has  moved;  ™  -  ,  .qig  7  ner  cent  in  1917 

dend  paying  class  during  the  month,  I  slowly  during  the  past  week  but  the  jjj  jqjg  ^  jg  antlll 

but  the  increases  and  the  bonuses  to^  cipated  that  the  distHbiition  for  1919  i 

declared  were  none  the  less  welcome  good  prospect  of  activity  around  the  increased  in  the  future.  The  | 

on  other  stcKks  I  first  of  the  yean  January  dividends  ^  ^  progress,  des- 

Dividends  liiorensed.  will  considerably  help  investment 


mand  For  Bank  Issues — Do¬ 
minion  Foundries  Strong. 


theatre  has  made  good  progress,  des-  ! 


Tuckett  Tobacco,  placed  on  divi-  issues  are  also  ejected  to  partici-L.i„„  oflnew  th^tre  near  the  cor - 


dend  of  1  p.c.  per  quarter. 


pale  in  new  money  available  about  I 


St.  l-awrcnce  Flour  bonus  of  10  1  the  middle  of  next  month. 


Atlantic  Sugar  arrears  on  pid.  of 
1®4  p.c. 

Hollinger  .Mine,  an  extra  pay¬ 
ment  of  %  p.c. 

Temiskaming  .Mine.  1  p.c.  re¬ 
suming  dividend. 


Steel  Stocks  Stronger. 

Steel  stoek.s  have  made  some  ad¬ 
vances  during  the  past  week  w^’h 


ner  of  Vonge  and  Bloor.  The  capi- , 
talizatiou  of  Toronto  Ixrew's  is  $640.- 
000  preferreti  and  $50,000  common. 

-tin  increase  is  also  shown  bv  the 


■  both  Steel  of  Canada  and  Dominion  dividends  on  Ixoew  s  ; 

Iron  recording  gains.  The  paper  I  ,  1  heatre.  Here  tbe  regu- ; 

■  companies  are  also  enjoving  a  good  P®'  cent,  was  declared  for 


companies  are  .also  enjoying  a  good 
deal  of  popularit.v.  particularly  Span- 


preferred,  while  for  common  there  ; 


St6Gl  of  (  anRtla,.  tlividt'iHi  raised  River  which  moved  some  notches  P^^^d  2^2  P^r  cent.  This  puts 


F.  Creighton  >ash 
.1.  ;>urman  Tooke 
Gny  D.  C.  Dobbin 


I'elephoiies:  Main  7430-7431. 
table  .\tidress:  >’ash,  MontreaL 


7  p.c.  from  6  p.c.  i  further  during  the  week.  j  ^be  common  on  a  10  per  cent,  basis, 

Canadian  Cottons,  dividend  raised]  Victory  Bonds  Prices  Firmer.  ,  instead  of  7  per  cent.,  to  which  point 
to  7  p.c.  from  6  p.c.  |  Victory' and  War  Bonds  have  stif-i'‘  bad  rtached  early  in  the  present 

Hillcrcst  Collieries,  dividend  rais-  fened  again,  and  wlien  the  new  Vie-  -vear  within  fifteen  months  after  the 
ed  to  6  p.c.  from  4  p.c.  lories  are  on  tlie  open  market  it  is  |  opening  of  the  playhouse.  .An  in- 

Provincial  Paper,  dividends  raised  likely  the  prices  will  be  even  lirn'cr. ! '^*'*^tin,g  point  in  connection  with 
to  6  p.c.  from  4  p.c.  There  is  a  moderate  demand  forj  I'OeWs  Theatre  is  the  good  d  rstribti- 

Canada  S.S.,  dividend  raised  to  ,i)3„k  stoek.s  and  high  grade  invest  -  ^  ‘’f  the  stock  in  Canada,  the  only 

7  p.c.  from  4  p.c.  for  1920.  jment  securities,  hut  the  chief  inter- 1 holdings  being  the  imerest  of 

Howard  Smith  Paper  declared  .5  ..Rt  is  iu  the  more  speculative  Indus- i  •'Ir.  Loew  himself. 

p.c.  on  common  for  1919.  I  trial  issue®  ' - 

!  National  Breweries,  dividend  rais- 1  i„i„„  Foundries  .\ctlve.  nflM  milMnDirC 

fo„;  ,„o;.  ^ 

'•rHr  .  .  ’  STRONG  POS  T  ON 

Rrnmntnn  H  1  Pressed  .Metals  _ 

I  early  in  the  new  year.*'a8*’weM  a.s“a  shares  are  also  attracting  a  good  deal  |  Company  Will  Be  In- 

I  slight  increase  for  Glass,  besides  nttention. _ ■  ^•^^ased  W  hen  Adirondack  Steel 

which  the  Street  is  looking  for ^  Snbsidiarj  Starts  Operating. 

something  additional  ere  a  great  i  T|  IP  If  t  T  T’ V  vTnplf  <  - - 

len.gth  of  time  on  Dominion  Textile!  I  UwIlL  II  Owl  Uwll  (From  the  Toronto  Biirenti  of  The 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stock  Exebanga 
bPEtLU-I.STS  UM.ISTED  SECtJBITlES. 

,  Orders  Executed  on 

TORONTO,  MONTREAL  and  NEW  YORK  Stock  ExcHA.Naaa 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floor;  TORONTO 


OSLER  &  HAMMOND 

MEMBERS  TORONTO  STOCK  EXCHANGE 

21  Jordau  Street,  Toronto 

Government  and  Municipal  Securities 

Stock*  on  Montreal  and  I'oronto  Stock  Exchangea 
Bought  and  Sold  on  (Commission 

SIR  EDMUND  B.  OSLER  K.  G.  OSLER 

O.  T.  CHISHOLM  11.  F.  MARRIOTT 

H.  FRANKS 


•  "'''idend  iais-|  Doniinitin  Foundries  Active, 
h'*'’ .  ,  I  On  the  unlisted  department  Dom- 

directors  set.  Foundries  and  Steel,  whose 

declaring  the  gij.,,.pg  a,.e  palled  on  the  regu- 

.  lor  Exchange  next  month,  has  been 

an  increase  on  Phief  feature.  Pressed  .Metals 
be  assured  for  g},a,.pj5  are  also  attracting  a  good  deal 
r.  as  we  1  as  a  , 

„  ,  .  .  of  attention. 


something  additional  ere  a  great 
length  of  time  on  Dominion  Textile 

land  Montreal  Cottons.  Shareholders  I  4  n  lYH  OIC  riiiuiiciHi  iimes.i 

of  Asbestos  are  also  among  ilie  I|M  ^  P  I  llflx|x'  Toronto  While  a  good  many  ni- 
fortunate.  |  i  Ull  *T  I  ■w»  niors  are  floating  about  regarding! 

— -  ;  .  -  _  _  *he  Dominion  F’oundries  &  Steel  Co., 

'  ACDCCTflC  DA  VC  ]  Action'  Disc.mnted  by  Rise  In  StneKlh*:  known  facts  themselves  are  suf- 
.HODlO  I  Uo  in  To  From  *31  to  $.',s  a  Share.  '^ficient  to  warrant  the  acticiiy  which  ^ 

'  w  •  ■  ■  _  ig  place  in  the  shares  of  the' 

AO  D  0  DnKIIIC!  Otmmon  slock  of  Tuckett  Tobacco  eeilerprise. 

L  r,  U,  DUnUO  |K»es  on  a  dividend  basis  at  the  rate  The  company  has  very  large  orders 
i  vj  /  of  1  p.c.  per  quarter.  hand  and  in  pra.«pect  and  will' 

I  I —  ■  ■■■'"  —  f-  ~  ,  ,,  .  shortyl  have  to  enlarge  its  plant  and' 

birector.s  of  the  Asbestos  (kupofa- 1  '>'ckett  Tobacco  Common  stm-k  g,.pp^  ^  plate  mill  to  take  care  of  the ' 
ition  of  Canada  have  declared  ,i,e  |  ha^*^  been  added  to  the  list  ot  divi-  Q|.,jpp3  Cq,.  sheet  steel.  Earnings  are 
'usual  quarterly  dividends  of  1  Vj  p.c.  i<'end  payers  in  the  declaration  of  .^,,p  q^,j^g  substantial! 

.on  the  common  stock  and  1%  p.c.  oni^  -  «hich  was  made_  along  with.^.j^  orders  are  sufficient  to  guaran- 
]the  preferred  stock  of  the  enterpri'u .  P-C-  ^he  prefeTred, ,  output  capacity  for  the  present  I 

land  in  addition  a  bonus  of  2  p.c.  on  ' '■'‘ch  pajablo  January  loth  *«  shafe-  ^.,1^.  contemplated  additions., 

each,  making  a  total  disbursement  of  |  ho'f^Pi'-'’  of  record  Decembei  31st.  ,  company  has  further  worked  it-' 

314  P.'C.  on  the  common  and  3*/(j  p.c.  I  For  some,  months  past  the  com-,  self  into  a  good  cash  position,  where 
on  the  preferred,  all  payable  January  I  mon  stock  has  been  showing  jt  is  able  to  take  care  of  all  the  busi- 
15  to  shareholders  of  record  Jaiiu.ary  s'trengtli  ,lhe  price  having  gradually  *  npss  at  a  minimum  of  operating  ex-  ■ 

risen  from  the  low  point  of  $24  a  pense. 

For  some  time  past  there  have  j  share  this  year  to  the  present  price  i  Subsidiary  W  ill  Help, 

been  anticipations  in  the  Street  of  an  of  $58,  after  reaching  the  recent  xhe  .Adirondack  Steel  Company  , 

I  increase  in  the  dividend  of  tlie  As- j  liigh  of  60'/S.  T —  jijp  stock  of  w-hich  is  owned  outright 

bestos  Corporation,  some  of  them  of  The  advance  naturallV  suggested  by  the  Dominion  Foundries  &  Steel,  I 
jquite  an  ambitious  nature,  the  an-  the  possibility  that  the  stock  would  will  shortly  be  operating  and  adding 
jticipations  being  baaed  on  the  re- 1  pe  placed  on  a  dividend  basis,  but '  to  the  income  of  the  parent  company.  i 
j  ported  large  earnings  of  the  com- 1  the  absence  of  any  definite  news  [This  subsidiary  company  has  been' 
iPany.  ^  i  made  the  announcement  somewhat  j  erecting  up-to-date  plants  in  the 

j  In  1918  the  company's  gross  earn-  of  a  pleasajit  surprise  for  share- i  United  States  for  some  months  past 
I  in.gs  increased  123  p.c.  and  net  holders.  and  it  is  assured  of  plenty  of  orders 

Iprofits  216  p.c.,  to  $1,258,813,  an  equi- - for  fPe  essential  steel  products  it  will 

valent  of  19.7  p.c.  on  the  common  p|j)  jjp  'pQ  «;7,SB0  FOR  The  shares  of  Dominion  Foundries 

stock,  with  a  final  surplus  for  the  f’l'HK  M  APKFT  KIPHTtS  &  Steel  are  at  present  being  traded 

year  of  $611,927  against  $83,789  for  ''  |in  on  tbe  Unlisted  Dpartment  of  the, 

:  the  preceding  year.  „  •  u  ,  i  Toronto  Stock  Exchange,  where  they  j 

Tbe  $3,000,000  common  stock  of  the  Tlie  announcement  is  made  by  J.  j  showing  a  very  strong  lone.  They  ' 
'company  was  put  on  a  dividend  j  McCormick  President  of  the .  jjj  Ljgfptj 

'  basis  of  5  p.c.,  declared  December  19.  ]  V  ork  Curb  Market  Assoeuation,  pgpartment  towards  the  end  of  Janu-  , 
,1918.  The  initial  dividend  of  1  p.e.  J>'af  bids  from  $7.o00  to  $.,800  have  annual  statement  will: 

I  quarterly  on  the  preferred  was  d|  ;  hern  made  for  membership  to  that  ,  i  f 

I  dared  payable  to  shareholders  on  I  organization.  The  fee  for  the  mem-  _ | 


DOM.  FOUNDRIES 
STRONG  POSITION 


Earnings  of  Ompany  Will  Be  In¬ 
creased  When  Adirundaek  Steel 
Subsidiary  Starts  Operating. 


(From  the  Toronto  Bureau  of  The 
Financial  Times, 1  ' 

Toronto  While  a  good  many  ru¬ 
mors  are  floating  about  regarding! 


A  2  P.C. 


BONUS 


Diiectoi'.s  of  the  Asbestos  (kirpota- 
ition  of  Canada  have  declared  the 
'usual  quarterly  dividends  of  1  Vt  P  e. 
:on  the  common  stock  and  p.c.  on 
the  preferred  stock  of  the  enterpri'u. 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

BEG  TO  ANNOUNCE  THAT  THEY 
HAVE  MOVED  THEIR  OFFICES 
FROM  51  ST'FRANCOIS  XAVIER  ST. 


17  ST.  JOHN  STREET 

GROUND  FLOOR,  LEWIS  BUILDING 

TELEPHONE,  MAIN  8385 


February  15,  1917. 


bership  on  the  Curb  has  been  $200,  | 

Imt  since  the  reorganization  of  the  | 

COBALT  DIVIDENDS  ^Ifor  tht'  riirpos,  of  housing  the  curb.  TORONTO  RESTAURANT 
4-  $4  232  342  IN  1919  »«■ - 

■  T.br4,g'’  Cor.r„,„,„g  con,.  ,nr.h"i™^S  'L^rrfhe'^cSS 

KuiriThe,  rSrih.rcor  ,«"on“'w|S  Pane^n,H.d. 

pany,  declared  dividend,  to  1919_  fh“  pStog  er'l^.T”  ”  TV.ronw.-There  will  .horUj  be  a 

'Five  of  tihe  Cobalt  companies  \r  n  i  i  stock  offering  bv  Bongard  &  Ryerson 

and  two  of  the  thele  w  onrtT’h’l^  fw  of  Princee',  Limited,  a  eximpany  in- 

;;r.4"o?sry«r  s„rrheh4r?,x%s'.?eZ-  ss»tob..,re“„?.;  ?LS?'iri 

Tb.  _n..  dividend-paying,  cohalt  “Ser-hto  tor  which  ^  S"n”l.h  of  King,  to  ,h.  nid^Thir- 


NEWSTOCK OFFERING  IN 
TORONTO  RESTAURANT 


M*  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

CUtaktrt  Manttcal  St«ck  Eichultl 
Eitabllghed  ISW 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6675w6676 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Members  Montreal  Stoek  Ex. 
change 

Stocks  &  Bonds 

honeht  and  soM  for  CMb  ar 
onrried  on  conaerrntiTe  nar- 
flB. 

Cnrefnl  attention  alTen  te 
oriers  In  either  aaiul  or  Mg 
amonnti. 

Itk  for  onr  Market  Latter. 

M  ftU  Franeeit-Xarier  Street, 
TaL  Main  40M.  840,  4888. 


Sutra  Bras. 
&  Co. 

BAN  KERB 

Members  Few  York  Steik 
Bdunge 

57  St.  Francois  Xavier  St. 
MONTREAL 


S.  W.  WATSON, 

Manager 

Tel,  Main;  I!!! 


ST0BIE.F0Rl0NGtC0' 

Mcmbcrt  Toronto  Stock  Eiehia  ;t 

STOCKS  and 
BONDS 


I  j  I  12  King  Street  East 
!!  j  Toronto 

I  j  '  SI  St.  Seme*  at.,  South,  ■•mtltea 


Each  member  is  required  to  buy  of ' 

ree  shares  of  stock  in  the  Curb  ^  ^ 

irkct  Realty  Association,  which  Prince  s  Limited.  , 

s  purchased  the  site  upon  which  _  ' 

e  building  will  be  erected  Toronto.— There  will  shortly  be  a  , 

Mr  ^  ^  stock  offering  by  Bongard  &  Ryerson  I 


record  at  the  end  or  me  jeai  i  mucuaser  to  have  his|_-.„  manv  weeks  old  The' 

amounting  to  $767,430.  This  makes  |  transacted  by  the  Asso-  ean^tTl^tlon  s  $40oToO  7  per  cent  ' 

ss"--"”*,  .  -„,.„JcoNIAGAS 

The  two  Porcupine  names  declared  ^  OnUfTO  '$300,000.  A  good  part  of  the  pre- j 

la  total  in  emo”  ■  VTA  H  AT  nnnAl%V*#bah  ^  ferred  has  already  been  privately: 

W  divided.  p.y.bie  in  J.mmp- '  |YEAR0F  PROGRESS  '  wTto.totoSJ"'™’”’ 

!  One  Kirkland  Lake  mine,  the  Lake  I  ww  well  distributed.  ^ 

1  Shore,  declared  dividends  this  year,  c,  ,  .  ;  '  ' ^ 

i'-MnUrfh^ .h.  i.tovv..,ng  "?‘™'fi«-'“Min“rr^:NIPISSING  SHOWS 
Sh‘T.v?'’p.ir.  £  rp«nr‘.^nr  ms '  a  FINE  RECORD  ■ 

383  in  dividends,  while  an  additional;®  against  9i4,*,64  ounces  ihe,  M  rilaL  llbUUIlU  , 

$867,430  has  been  declared  payable  I  ^  'lous  year.  j  _ _ 

i  after  the  first  of  the  year.  Avera.ge  realized  for  silver  sold  i  r„miMinv  Since  Incenfinn  Ha®  Re- 1 

;  These  dividend  figures  added  ‘®  1  f  '  tnroed  $T9,000,000  To  its  Share-  ; 

past  total  show  that  the  mines  oficonipared  with  94.14  cents  per  ounce!  hnlders. 

the  nortlh  have  paid  np  to  the  end] 'be  previous  year,  j  ___  ' 

;  of  1919,  $96,500,000,  or  just  three]  The  reduction  company  shipped  l.-i  Cobalt. -The  Nipissimg  dividend 
land  a  half  millions  short  of  one  j. 41.041  ounces  of  silver  and  there  re- 1  of  5  p.c.,  in  addition  to  a  bonus  of 
!  hundred  million  dollars.  I  mained  at  the  end  of  the  fiscal  year  5  p.c.,  will  call  for  the  disburse- 1 

,  The  total  dividends  of  the  north  ; 4d:!.873  ounces  in  process  of  reduction  I  ment  of  $609000  The  double  dis- 1 

I  to  date  produced  by  cMips  are:—  which  has  been  material’y  added  to  bursement  had  been  expected,  due  to  j 
i  J  the  Strong  condition  of  the  com- 

Cobalt.  .  .  .  $4,232,341  $80. <80.01,1 1  _  During  the  year  three  dividends  of  pany  s  treasurv,  a  recent  financial 

.Porcupine  .  .  .  2,268,042  15.129.126 1  <<s  p.c,  ($100,000  each)  and  one  of  statement  having  shown  a  surplus: 

Kirland  lake  .  100,000  591,12oji4  p.c.,  were  declared,  making  a  of  some  $4,300,000.  • 

!  - -  jtoiai  distribution  to  shareholders  to  Inclusive  of  the  latest  dividend 

;  Total.  $6,600,383  $96,500,765  i  date  $9,640,000,  ot>which  $7,600,000  or  declaration,  the  Nlpissing  has  re- 

;  The  dividends  declared  by  north-  19(i  p.c.  of  the  capital  was  paid  as  di-  turned  $19.740  000  to  Its  share- 
I  ern  mines,  the  cheques  for  which  the  I  vldends  and  $2,040,000.  or  fifty-one  holders.  The  mine  has  recently  been 
shareholders  arc  still  waiting,  are  as  per  cent  of  the  capital  as  bonuses.  producing  about  $12,000  every 
follows:  Nlpissing.  ten  per  cent,  Sliipments  of  high  grade  ore  twenty-four  hours,  or  at  the  rate 
I  total  $800,000;  McKinley-Darragh,  amounted  to  13.84  tone  dry  weight,  of  upwards  of  $4,250  000  annually 
!  three  per  cent..  $67,430.76;  Tlmis-  averaging  3051.93  ounces  per  ton.  The  This  is  tihe  highest  rate  in  the  coin- 
j  kaniing.  four  per  cent.,  $100,000;  fiaaiieial  statement  showed  total  as-  pany’s  historv,  and  seenis  to  assure! 
!Dome  Mines,  2.5  per  cent..  $100,000.  set.®  of  $6,662,837,  current  liabilities  a  long  and  prosperous  future.  The  j 

j  - - ;  $204,092;  reserve  for  depreciation  annual  statement  covering  oper- ' 

j  The  outlook  for  Increasing  de-  $253,00(1  surplus  $2,103,745.  ations  for  the  calendar  Tfar  1919  i 

mands  on  Culian  Cane  Sugar  is  i  - - -  is  expected  to  show  ore  reserves  of  • 

I  causing  large  speculative  invest-  Subscribe  for  The  Financial  Times,  over  7,000,000.  and  with  a  value  of  j 
I  ment  company’s  producing  In  that  Fniiada's  I.eading  Financial  »ws- 1  not  far  under  $10,000,000  ahead  of  j 
1  fl^d-  paper.  1  production. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bnj  Investment  seenrf- 
ttes. 

( 


McDougaN  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

S'T^HN.N-B-  STOCK  BROKERS  TORONTO 

QUEBEC  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  aii  Branches  and  New  York^ 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105^  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 
2124 
2123 
2126 


M0NTKE,V1.,Q.;, 


J.  B.  Byan 


C.  B.  Grier 


TARTIAL 

PAY.MENT 

PLAN 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stork  Fichaiige 

30  HOSPITAL  STI?EET  -  -  MONTREAL 

Main  1493 


33  MELINDA  STREET 


TORONTO 


Direct  wire  with 


Hirsch  Lilienthal  &  Co. 


Members  New  York  Slock  Exchange 


61  BROADWAY 


NEW  YORK 


Bowling  Green  97H0 


SHEARSON,HAMMILLd.CO 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  :: 


('1032 
Tel.  M.  ^  1033 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Fraacois  Xavier  St 

R.  C.  STEVEN,  Manager. 


Kingstone  &  Mackenzie 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1043. 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  -  •  -  .  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


REINVEST 

the  interest  fromvonr  Vio- 
torr  Bonds  to  the  best 
advantage  possible. 

A  few  high  grade  pre¬ 
ferred  etoeks  of  leading 
Canadian  Companiee  can 
be  purchased  te  yield 
between  6  and  8  per  cent 
>n  the  inveetmenL 

We  wonld  be  pleased  to 
disenee  all  yonr  inveat- 
ments  with  3rou. 

A.E.REX&CO. 


82  ST.  FRANCOLS  XAVIFR 
STREET 


HOfF  SCOTT  Telephon. 
OEtO.  W  .  liARIlVEH  Xlnln 
«.  B.  FOaSVTH  7(MI-7«U 


INFORMATION 

on  all 

Canadian  Stocks 
and  Bonds 

H.  C.  SCOTT 

&  CO. 

Member* 

Montreal  Stoek  Km  ebancre 

STOCK  BROKERS 

21  Hospital  Street 
MONTREAL 


I 


